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Rail  Situation  "A  program  for  *  concerted  action  and  harmony  of  effort*  to 

prevent  a  tie-up  of  the  transportation  facilities  of  the  country 
in  the  event  of  a  railroad  strike  ivas  decided  upon  October  24  by  Attorney  General 
Daugherty  in  conference  with  United  States  district  attorneys  from  five  cities.  ... 
Professing  his  disbelief  in  the  possibility  of  a  general  railroad  strike  materializing, 
Mr.  Daugherty  declared  the  conference  was  called  for  exi  'understanding  in  any  emergen- 
cy'.   He  indicated  that  it  was  believed,  on  the  strength  of  Supreme  Court  decisions, 
that  the  Government  has  the  irilierent  right  to  protect  itself  from  a  paralysis  of  the 
country's  transportation  facilities  and  the  power  to  use  any 'laws;  s,pplicable  to  ac- 
complish that  end,"     (Assoc.  Press,  Oct.  25.) 


Railroad  '''■"The  long  smouldering  movement  in  Congress  for  the  repeal  of 

Legislation        ^    the  railroads '  6  per  cent  guaranty  provision  of  the  transportation 

act  and  also  the  Adams on  railway  wage  law  appeared  in  the  open  be- 
fore the  Senate  Interstate  Commerce  Committee  October  24,  when  representatives  of  the 
state  railway  coznmissioners  and  agricultural  organizations  appeared  to  urge  such 
changes.  Testimony  of  the  representatives  of  the  agriciiltural  organizations  ^Till  be 
heard  to-day."  (Press,  Oct.  25.) 


Tax  Bill  Three  separate  proposals  carrying  reductions  in  the  taxes  on 

individuals  having  moderate  incomes  were  voted  down  October  24  by 
the  Senate,    Discussions  of  them  led  to  political  discussion  which  culminated  in  an 
announcement  by  Senator  Penrose,  in  charge  of  the  tax  revision  bill,  that  on  October 
26  there  would  be  submitted  a  resolution  calling  for  continuous  24-hour  sessions  of 
the  Senate  until  the  revenue  measure  v/as  finally  disposed  of.  (Assoc.  Press,  Oct.  25.) 


Federal  Employees  President  Harding  October  24  issued  an  executive  order  to  the 

to  be  Rated  Bureau  of  Sfficiency  directing  the  immediate  adoption  of  an  effi-y 

I  ciency  rating  for  the  68,170  Federal  employees  within  the  District 

of  Columbia.  Herbert  Brown,  chief  of  the  Bureau  of  Efficiency,  stated  that  he  would 
call  a  conference  of  the  representatives  of  the  various  departments  to-day  and  was 
prepared  to  put  the  proposed  system  into  operation  at  once,  as  a  survey  already  has 
been  made  and  the  necessary  data  is  available  to  reclassify  the  workers.  (17ash,  Herald, 
Oct.  25.) 
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1«  ■      The  T;ar  Finance  Corporation  has  approved  the  following  advances: 
|9,775,  to  a  bank  in  Nebraska,  on  agricultural  loans;  ^400,000,  to  a 
bank  in  North  Carolina  on  agricultural  loans;  $300,000,  to  an  exportei 
in  Arkansas  on  exports  of  cotton;  |10,000,  to  an  exporter  in  North 
Carolina  on  exports  of  tobacco;  |5,000,  to  a  bank  in  Kansas  on  agri- 
cultural loans,  (WoF«C»  press  statement,  Oct^  24» ) 

2.       In  an  editorial  on  the  T'ar  Finance  Corporation,  Wallaces'  Farmer 
for  October  21  says:  '^"^Vhat  \7511  the  War  Finance  Corporation  do  for  the 
farmers?    There  is  no  qv.T>3v?.on  but  that  it  vdll  pull  the  city  and 
country  bankers  cut  of  a  bai  'lole,  Bu  '  \t111  lbs  benefits  reach  dovm 
through  the  banl;ing  system  to  the  mail  it  was  Intended  +c  '  v  Ipt  The 
answer  to  this  question  rests  vdth  the  bankers  of  the  corn  belt*  If 
they  are  content  with  merely  shifting  to  the  corporation  the  burden 
of  carrying  the  agricultural  paper  now  on  hand,  the  farmers*  condition 
v.'ill  only  be  slightly  improved..  But  if  they  do  this  and  also  go  on  to 
make  new  loans  to  men  whose  pennanent  assets  and  whose  character  make 
them  sound  risks ;  they  v;ill  give  the  farmers  of  the  corn  belt  a  new 
start  towards  prosperity 
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The  Brice  Current-Grain  Reporter  for  October  19  says  in  its  re- 
viev7  of  business  and  trade  conditions ^  '^President  Harding*  s  trans- 
parent effort  to  can  Senator  Kenyon,  leader  of  the  Agricultural  ^loc, 
by  offering  him  a  Federal  judgeship  in  Iowa,  failed  of  course,  *«• 
As  leader  of  the  Bloc  he  is  at  the  head  of  the  most  dangerous  group 
of  Congressmen  who  have  been  in  Washington  since  the  closing  months 
of  Buchanan's  administration,  7/hen  the  southern  members  were  a  unit 
in  their  endeavor  to  \7reck  the  Union  by  using  their  power  to  prepare 
for  the  Secession  and  war  they  saw  coming*    The  Bloc's  program  at  this 
time  is  the  most  aiterming  thing  the  country  has  to  face,         The  Bloc 
has  entirely  cowed  Penrose  and  compelled  him  to  back  upon  the  tax  bill, 
repudiate  party  platform  pledges j  and  remodel  it  to  suit  the  demands 
of  the  farmer  and  proletariat  groups,  who  mean  to  shift  their  burdens 
of  taxation  upon  'capital,*  with  the  immediate  effect  of  driving  capi- 
tal out  of  industry  into  war~exempt  bonds  issued  for  the  benefit  of 
farmers  -  the  War  Finance  Corporation  finaiicing  of  farmers'  associa- 
tions, farm  loan  banks,  etc*.  " 

The  Wall  Street  Journal  for  October  24  says  in  an  editorial:  "One 
of  the  most  important  changes  in  the  cotton  industry,,  little  noted,  is 
in  warehousing.    So  rapidly  is  this  change  coming  that  it  promises  to 
be  almost  revolutionary.    The  Federal  warehouse  law  is  five  years  old, 
and  the  Bureau  of  Markets  has  just  announced  that  in  the  past  six 
months  more  applications  for  licenses  have  been  received  than  in  the 
preceding  four  and  one- half  years-.    An  ample  supply  of  Federal  li- 
censed warehouses  in  the  South,  with  a  fev;  at  strategic  points  in  the 
North,  will  prove  of  lasting  benefit  to  producers,  shippers,  spinners 
and  ultimare  consumers,         The  present  method  of  marketing  cotton 
means  further  waste  or  loss  to  ithe  farmer.  In  general  cotton  is  simply 
hauled  to  the  market  town  and  there  sold  at  so  much  a  pound.  Instances 
have  been  discovered  where  long  staple,  worth  a  big  premium  over  the 
medium,  has  been  sold  at  a  discount,    A  better  way  of  selling  is  no^ 
coming  in  vogue  by  v;ay  of  the  warehouse,  \7hereby  the  cotton  is  gradec. 
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classed  and  sold  for  v;hat  it  actually  is»    Surely  this  should  stimu- 
late fanners  to  bend  all  their  energies  to^rards  raising  a  superior 
grade  of  cotton*  A  still  better  system  -vould  be  for  a  ^/hole  community 
to  unite  on  one  type  and  raiss  a  standardized  cotton»  Consumers  could, 
and  v/ould,  pay  more,  because  every  mill  grants  cotton  of  a  particular 
staple,  for  it  cannot  take  anything  and  ever^-thing,         Not  a].one  the 
southern  planter,  but  the  shipper  and  the  spinner  should  be  intense?».y 
interested  in  the  expansion  of  the  warehouse  movement*" 
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S.       Edge,  an  agriculturist  of  Sussex,  Eng,  ,  is  quoted  in  the 
American  press  of  October  23  as  stating  that  \inder  present  conditions 
farming  in  England  does  not  pay.    "This  year,"  he  says,  "xhie  average 
farmer  lost  money.  Faced  by  a  falling  market,  he  has  had  to  pay  wages 
out  of  capital*    Thus  grazers  have  been  losing  from  10  pounds  to  15 
pounds  per  head  on  stcck.     Actually  this  year  it  pays  me  better  to 
feed  my  stock  on  -^^hea-t  than  to  sell  xhe  uhea.t.    After  keepr.ng  his 
sheep  for  tTJo  years  the  farmer  gets  a  shilling  a  pound  for  the  mutton, 
which  the  butcher  sells  for  2  shilliiigs  8  pence  a  pound,  making  his 
150  per  cent  profit  in  a  Y/eek.     On  mr>st  faming  land  I  can  to-day  or.ly 
trace  a  profit  on  pigs*      With  prices  of  farm  produ-^e  falling  so  fast 
that  the  cost  of  production  is  irore  than  the  price  for  which  the  ani- 
mals or  crops  can  sell,  the  farmer  is  fs.ced    with  this  situation:  Un- 
less he  caji  reduc3  production  cosi,8,  either  he  must  give  up  fami-ng  - 
-wi^le  he  has  still  something  left  -  or  go  bankrupt." 

"The  movements  of  grains  from  the  West  is  beijig  accelerated  as 
fast  as  is  humarJ-y  possible,  according  to  local  railroad  men  most  of 
this  grain  still  being  diverted  to  P>iiladelphia»         The  big  grai.n 
movement  is  the  direct  result  of  xhe  strike  situation  and  the  decisiom 
on  grain  rates  before  the  Interstate  Commerce  Comr:dssion  are  apparent- 
ly being  forgotten.    There  are  at  least  15,000^000  bushels  of  grain  in 
the  Buffalo  elevators  at  present*"    (N«Y»  Commercial,  Oct»  22.) 

0.       Byers,  of  Hutchinson,  Kansas,  conferred  October  22  with  the 
Directors  of  the  War  Finance  Corporation  regarding  the  formation  of 
a  new  live-stock  loan  company,  "t-dth  a  capital  cf  from  |500^000  to 
11,000,000,  to  take  care  of  the  financing  in  connection  with  re-stock- 
ing the  farms  of  Southwestern  Kansas  with  cattle,  for  which  there  is 
ample  room  and  plenty  of  feed»    Tlie  War  Finance  Corporation  agreed  to 
make  large  advances  to  this  company  as  soon  as  its  organization  is  com- 
pleted. In  Montana  one  or  more  ].ive-stock  loan  companies  a:^e  in  process 
of  organization,  through  f^^dch  it  is  expected  that  funds  of  the  Corpo- 
ration wi3.1  be  loaned  in  the  state  of  Montana  on  a  considerable  scale, 
in  addition  to  funds  now  going  out  through  existing  banks  and  loan 
companies.  (W,F,C»  press  statement,  Oct*  22*) 

¥.  McL.  Clarke,  Canadian  Trade  Commissioner  in  Ivlilan,  reports 
that  by  the  recent  adoption  of  the  new  Italian  tariff,  Italy  has  got 
still  further  away  from  the  free  trade  policy  of  Car.our  and  his  suc- 
cessors.   Although  the  tariff  is  not  as  protectionist  as  many  in  the 
country  had  hop.^d  for,  yet  the  end  its  fcamers  had  in  view  was  to 
make  Italian  production  competitive  in  the  home  market  with  the  prod- 
ucts of  the  world's  exporting  nations. 
(Jour»  of  Commerce,  Oct,  19.) 
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Taxation         1.         An  editorial  on  "Tax-Exempt  Securities"  in  The  Nebraska  Farmer 

for  October  22  says  in  part:  '*The  theory  of  taxation,  when  properly 
applied,  is  that  there  should  be  an  equitable  distribution  of  the 
taxes  among  all  the  people  according  to  their  ability  to  pay.  This 
.  leads  to  an  ever-groTn.ng  desire  that  the  vast  fortunes  of  the  rich 

'  should  be  reached  in  exactly  the  same  sense  that  the  land  of  the  farme 

is  viev/ed  for  assessment.  Or  perhaps  a  comparison  of  equal  force  \7oal.c. 
be  to  say  that  there  should  be  a  draft  upon  incomes  for  service  exact- 
ly as  there  v/as  a  draft  upon  men  for  service  in  the  army  during  the 
\var#  The  principal  trouble  now  in  taxing  accumulated  wealth  is 

that  a  wrong  course  has  heretofore  been  pursued,  and  this  has  left  the 
way  almost  entirely  open  for  the  escape  of  such  assessments.    For  in- 
stance, sixteen  billion  dollars  is  a  conservative  estimate  of  the 
amount  of  tax-free  securities  in  this  country.    These  securities  bear 
interest  at  rates  ranging  from  3  l/2  to  5  per  cent.    They  represent 
Government  bonds,  bonds  of  the  Farm  I^oan  banks  and  municipal  securities 
Anyone  can  purchase  these  tax- free  securities  and  thus  avoid  taxations 
It  is  easy,  then,  to  see  what  the  applicpotion  of  a  surtax  on  large  in- 
comes will  mean  to  the  c02imerc:.a'J.  progress  and  development  of  the 
country*  •**  The  result  of  every  e.;iort  that  is  made  to  tax  large  in- 
comes under  present  conditions  vri.l.l  simply  serve  as  a  deterrent  against 
commercial  and  industrial  progre-ssa    'Xhe  one  who  has  made  a  success  of 
his  business  and  who  stands  to  have  his  profits  taxed  out  of  proportion 
to  the  tax  that  is  -Iraposed  upon  ilncomes  invested  in  tax-free  securities 
will  be  induced  to  go  out  of  business  and  make  his  investment  where  it 
cannot  be  reached  by  taxationf.  o«»  " 

In  an  editorial  entitled  *^The  Politics  of  Taxation"  The  Washing- 
ton Herald  to-day  says:  "There  are  just  over  500,000  persons  in  this 
country  who  pay  tax  on  incomes  of  §6,000  to  $100,000o    As  the  drop  is 
to  3,400  for  those  with  incomes  between  $100,000  and  $150,000,  it  is 
not  hard  to  guess  that  pretty  much  all  the  500,000  class  snug  fairly 
well  down  to  the  $6,000  line»    But  those  who  make  returns  of  $5,000 
and  under  number  millions^*  while  those  of  the  |200,000  income  and  up- 
wards class  are  about  2,000  or  under.    These  figures  point  the  moral 
of  the  politics  of  income  taxes  and  surtaxes,  if  not  the  science  of 
taxation  and  its  right  relation  to  economics.    It  is  only  the  2,000 
v/ho  would  have  to  surrender  half  their  surplus  to  the  Government, 
though  a  lot  more  engage  in  the  safety-first  recourse  of  investment  in 
tax-free  securities.    They  might  like  to  be  relieved  of  this  need,  but 
all  told,  they  do  not  number  more  than  a  few  thousands.    The  millions 
are  themselves  tax-free,  or  pay  a"  tax  so  small  as  to  be  comparative3.y 
harmless.    A  married  man  with  a  $5,000  income  cannot  pay  over  $120, 
and  quite  surely  pays  but  $100  or  less.    It  is  a  difficult  job  to  per- 
suade the  man  of  small  income, or  tax-free  income,  that  it  is  either 
unjust,  unfair  or  economically  unwise  to  take  half  of  the  income  in  eX' 
P  cess  of  $200,000  received  by  the  few  of  that  class.    They  do  not  regard 

this  as  'soaking  the  rich.*    They  put  it  on  the  basis  fixed  for  scien** 
tific  taxation,  that  men  should  pay  according  co  their  ability.  It  is 
in  fact  not  unfair  nor  unjust,  but  it  is  just  as  certain  that  it  is 
economically  unwise^  The  wise  limit  of  surtax  rate  should  not  be 

so  hard  to  fix  -  politics  being  disregarded.    It  should  stop  where 
there  is  evident  inducement  to  invest  in  the  lov/er  interest-bearing 
tax-free  securities  rat:erthan  in  business  enterprise  which  vdll  emjlc;- 
labor  and  pay  wages.    This  is  but  an  example  in  mathematics*  ..." 
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•  Section  3r  • 

"Announcement  at  \Tashington  that  some  seventy  of  the  coiuitcy^  s 
stockyards  have  been  or  shortly  t/dll  be  included  in  the  Ij.st  v/jxch  .l'- 
to  come  under  the  aegis  of  the  Secretary  of  Agriculture  on  Ilovember  1 
by  virtue  of  the  terms  of  the  packers  and  stockyards  control  act  re- 
cently becoming  lav/,  once  m.ore  calls  the  attention  of  the  nation  to 
the  public  control  fetish  of  the  timese     Cerbainli^  no  well  informed 
observer  of  economic  matters  expects  any  great  good  to  come  to  anyone 
by  reason  of  the  lav/  here  referred  tOo    Whether  any  material  harm  will 
result  from  its  provis.iops  tiriis  only  ••7ill  telle    Large  pov/ers  are 
vested  in  the  Secretary  of  Ag/'iculturo  and  the  effects  of  the  measure 
therefore  depend  a  gc<i^-'t  d:-ial  uoori  ti-;a  moderation  and  wiodom  T7ith 
which  that  off:cial  and  his  succet-rir  r:5  procBed  to  use  their  authority^' 
Even  a  prel5j3inary  judgment  is  nc;t  feas:' ble  until  the  re^uxabions  for 
the  control  of  the  yards  -  shortly  to  be  issued  by  the  Department  of 
Agriculture  -  have  been  made  publicc  oco  Not  only  is  thic  s^rt  of  med» 
dling  sure  to  dc  more  direct  harm  than  good  to  business  generally  but' 


it  is  one  of 


the 


c  oors  respon.-jible 


heaw  public  expenditures  un^ 


fortunately  continuing. 


(Jcuro  of  Of-rrffiiercOj  Oct. 
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Farm  Products 


Section  4c 

MARKET  QUOTi^riONSo 

Octc  24:  After  weak  opening  in  grain  market  there  v/as  persistent 
buying  by  corQm.ission  houses  and  prices  advancedo    Export  demand  slovir,;. 
H/Iilling  d'^mand  continues  fairly  good  with  soft  red  winter  premiums 
sharply  higher*    Visible  supply  wheat  565687,000  bushels^  a  decrease 
of  280,000  bushels  for  week«    Visible  supply  corn  19,667,000  bushels, 
an  increase  of  2,3  50,000  for  woek<,     Chicago  December  wheat  closed  at 
|lc08^  Chicago  December  corn  ^Q'^o     In  Ciiicago  cash  markets  Noo  2  red 
winter  wheat  $1,20;  No«  2  hard  winter  wheat  $1^06;  No*  2  mixed  corn 
470;  Noo  3  white  oats  31^*    Average  price  to  farmers  in  Centra,!  Icwa 
for  No*  2  mixed  corn  about  31  1/2^;  tc  farjT.e^^D  in  Central  North  Dakota 
for  Nor  1  dark  northern  wheat  |l^.08  l/Z^'.  to  latDjers  in  Central  Kansp.^ 
for  Noo  2  hard  winter  wheat  95p*     Chicago  hog  market  10  to  15$^  lower, 
bulk  of  sales  §7*25  to  ^3^2%    Beef  staexs  generally  good  and  choice 
corn  fed  stock  scarce^    Medium  and  good  b^-jef  steers  |5<.85  to  §10#65g 
Fat  sheep  and  lambs  strong  tc  25^  higherr.  Fat  lanibs  17,75  to  $9o 
Potato  markets  generally  steaci.y^.    Round  Wiiites  §1^95  to  §2  per  100. 
lbs*  sacked  fc.Oob,  New  yorl:  ^oXn^rH  weak  at  $1.. 65  to  $2  at  Northern 
shipping  points^    Maine  Jraon.Mounta-.i -is  firm  at  shipping  points  at 
$lc56  per  100  lbs.,  bulkc-    Ne?/  York  Baldwin  Apples  A  2  1/2  steady  at 

Danish  type  cabbage  $30  per 
§35  at  Northern  points^  Butter 


per  bblc 


Industrials  and 
J^ilroads 


shipping  points  at  §5o25 
ton  bulk  fzQoho  Nj^w  York  pointrd^  §30 
markets  easy,  and  upward  tendency  of  prices  apparently  checkod-j  Cheese 
markets  fairly  i/.rLt^  P-;; of  wholesale  trading  sti].i  at  prim.ary  mar- 
ketsa     Hay  de?iand  equaJ.a  ojferlngEo  Receipts  well  absorbed^  Prices 
moderately  higherc     Movement  of  Vi/heat  feeds  frcm  head  of  lake  to  east- 
ern lake  ports  good^    Spot  cotton  advanced,  closing  at  1B.»530  per  Ibo 
New  York  October  future  also  'higher  at  18c.49<^o     (Prepared  by  Bur*  of 
Ivlkts..  &  Crop  Est-) 

Octr.  24-  Average  closing  price  20  industrials,  71*81,  compared 
v/ith  85.,^^<3  ^correspQnding  day  1920;  average  closing  price  20  railroad 
stockSj  72c40  as  compared  with  83*32»     (Wall  St*  Jour*,  Oct*  25,>) 
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Rail  Situation  The  United  States  Railroa.d  La'oor  Beard  October  25  turned  to 

the  railroads  in  its  attempt  to  avert  the  rail  strike  scheduled 
for  October  30,  suggesting  that  the  roads  temporarily  postpone  seeking  further  ^/age 
reductions  because  the  board^s  docket  'Tas  so  crowded  r^age  decisions  for  all  classes 
of  employees  could  not  be  rendered  before  July,  1922*    The  carriers,  ho^rever,  in- 
formed the  board  that  they  -^-ere  ^'po^/erless  to  tcJca  esiy  other  position''  than  their 
present  one.     (Assoc.  Press,  Oct.  26.) 


Labor  Board's  G.  R,  Bro^^n  sa^^s  in  "^^ashinqton  Post  to-dav:  "The  railroads 

V/age  Decision         of  the  United  States  have  been  brought  to  perhaps  the  most  seri- 
ous crisis  in  the  history  of  American  rail-ci'ays  by  the  compromise 
of  the  Government  with  the  brotherhoods  and  the  growing  agitation  in  Congress  for  un- 
scientific legislation  aimed  at  the  stability  of  the  earning  powers  of  the  carriers. 
The  brotherhoods  having  won  the  strike  by  yesterday's  decision  by  the  Railroad  Labor 
Board  against  further  wage  reductions  until  next  midsujoi'ner,  the  railroads  are  con- 
fronted by  the  necessity  of  accepting  the  recently/  ordered  cuts  in  rates  at  the 
hands  of  the  Interstate  Commerco  Gommisoion  without  compensator^r  reductions  in  wages, 
or  themselves  becoming  antagonists  of  the  law  at  a  time  when  the^^  are  at  the  mercy 
of  the  Government  for  the  financing  of  their  im]:iediate  needs  and  relief  from  the  pay- 
ment of  the  §500,000,000  of  the  war-time  capital  account.     Legislation  pending  before 
the  Senate  and  backed  by  the  most  influential  group  in  Congress  thre3.tens  further  im- 
pairment of  railroad  earnings  in  the  repeal  of  the  guaranty  provision  of  the  Esch- 
GuiTiEiins  lavr,  under  which  the  Interstat^^  Commerce  Ctoiission  is  directed  to  fix  such 
rates  as  to  enable  the  carriers  to  earn  &y  or  5  per  cent." 


Tax  Legislation  The  Senate  October  25  ^''oted  against  the  Reed  aziendment  pro- 

posing retention  a.t  the  preser.it  rates  after  January  1  next  of  tho 
excess  profits  taxes.     Continuation  of  the  normal  income  ta:c  at  4  per  cent  on  the 
first  $4,000  of  income  and  8  per  cent  on  all  over  that  svm  was  agreed  to  v/ithout  a. 
J*ecord  vote.     An  araendment  by  Senator  Hitchcock  vfas  a.dopted  under  which  interest  paid 

1921  and  1922  on  indebtedness  incurred  to  purchase  or  c.?.rry  tax-exempt  securities 
issued  by  the  United  States  would  not  bo  decuctable  for  purpoGes  of  detcri-iining  net 
incoms.    'Without  a  record  vote  the  house  provision  increasing  the  exemption  of  hce.ds 
of  fc-jnilies  having  not  income  Oi   ,;5,000  a  year  or  less  to  ^2,500  and  lAOO  ep.ch  ior 
each  ;'.ep£n:.e.:t  was  agreed  to.   (Press,  Oct.  26.) 
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Governing  officio.ls  of  the  National  Board  of  Farm  Organizations 
will  meet  in  \7ashington  October  31  to  discuss  the  agricultural  situa- 
tion, according  to  the  press  of  to-day#    In  addition  to  discussion  of 
the  cooperative  movement,  the  officials  are  scheduled  to  deal  vdth: 
(l)  Protests  against  repeal  of  the  excess-profits  tax;   (2)  Henry  Ford 
offer  to  buy  Muscle  Shoals  plant;   (s)  disarmament;   (4)  extension  of 
the  life  of  the  War  Finance  Corporation;   (s)  agricultural  credits i  i;} 
eluding  proposals  to  establish  cooperative  farm  banks  throughout  the 
country.     Secretary  Lyman,  of  the  National  Board  of  Farm  Org.onizPctions. 
stated  that  more  than  $5,000,000,000  worth  of  farm  products  and  agri- 
cultural supplies  are  bought  and  sold  annually  through  farmers'  co- 
operative societies,  and  that  more  tha.n  20,000  groups  of  farmers  are 
cooperating  in  the  sale  and  purchase  of  their  products  and  supplies* 
He  said:  "Tne  cooperative  movement  has  magnified  its  turnover  more 
than  40(*  per  cent  in  the  last  decade*     It  is  increasing  in  importance 
each  year.     Through  cooperative  societies  farmers  are  able  to  sell  at 
greater  profit  and  to  buy  at  a  closer  margin."    He  estimated  that 
farmers  affiliated  v/ith  the  national  board  have  an  sinnual  cooperative 
turnover  of  about  $2, 000, 000, 000, 

The  Cooperative  Marketing  Department  of  the  American  Farm  Bureau 
Federation  is  conducting  a  national  survey  of  producers'  cooperative 
marketing  organizations.     That  the  volume  of  business  being  handled 
at  the  present  time  by  cooperative  organizations  of  producers  will 
greatly  exceed  the  1917  figure  is  evident*     "I  believe,"  said  J,  R. 
Howard,  director  of  the  cooperative  marketing  department  of  the  Ameri- 
can Farm  Sy^eau  Federation,  "that  v/hen  farmers  know  the  extent  to 
■which  cooperative  activities  have  been  carried  and  the  benefits  which 
have  accrued  to  producers  and  consumers  alike,  a  great  impetus  will 
be  given  to  our  marketing  work."  (A, F.,B.F„  Weekly  News  Letter,  Oct, 20 ) 

Formulation  of  a  general  policy  regarding  rates  of  discount  by 
Federal  Reserve  brjiks  "from  which  there  would  be  no  divergence  except 
in  unusual  or  emergency  cases"  seems  desirable,  Governor  Harding,  of 
the  Federal  Reserve  Bc^ir{i,  declared  October  25  in  an  address  at  the 
joint  conference  of  the  board  with  Federal  Reserve  agents  and  gover- 
nors of  reserve  banks.     Among  the  factors  to  be  considered  Governor 
Harding  enumerated  rates  charged  by  banks  to  their  regular  customers, 
rates  for  one-name  paper  bought  through  note  brokers,  open  market 
rates  on  bankers'  acceptances,  rates  on  Treasury  certificates,  general 
business  conditions  and  the  reserve  percentage  of  a  Federal  Reserve 
bank,  as  well  as  that  of  the  system.   (Press,  Oct.  25.) 

"Increasing  popularity  of  United  States  manufacturers  in  the 
tropics  is  a  striking  characteristic  of  worlJ.  trade  developments  in 
recent  years*     The  value  of  our  exports  to  the  tropics,  sp^-s  the  Trade 
Record,"  published  by  the  National  City  Bank  cf  New  York,   jumped  from 
$350,000,000  in  the' year  before  the  war  to  Ol ,  510 , 000 /HOC  in  the  I'is- 
ral  year  just  ended/  I^xports  to  the  tropics  in  the  1914-21  period  in- 
creasf^d  3  50  per  cent,  while  those  tr  the  other  parts  of  the  v^crld  in- 
creased 150  per  cent  in  ths  same  period,   —  With  the  application  of 


the 
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tropical  world,  where  the  use  of  the  horse  and  ox  was  always  limited 
by  climatic  conditions,  the  development  of  their  producing,  transport- 
ing and  therefore  buying  po'^er  seems  likely  to  be  extremely  rapid  in 
the  near  future  and  their  demands  upon  the  United  States  should 
correspondingly  increase,  especially  as  we  are  the  v7orld*s  largest 
purchasers  of  their  chief  products  -  coffee,  sugar,  vegetable  oils, 
rubber,  hides,  fibres  and  tin»"  (The  Annalist,  Oct*  24.) 

"Conditions  in  the  fur  trade  are  much  better  in  England  and  on 
the  Continent  than  they  are  in  America,"  says  Nathan  Berlin,  of  New 
York,  v/ho  has  been  studying  the  market  in  Europe  since  his  recent  ar- 
rival in  London*    Because  of  rather  than  in  spite  of  the  recent  fall 
in  the  value  of  the  mark,  the  German  fur  trade  is  in  the  most  advan- 
tageous position  to-day.    German  v/ages  in  marks  are  enormous,  and  the 
public,  deceived  as  to  its  actual  wealth,  is  spending  money  freely, 
causing  furs,  among  other  things,  to  pg.ss  freely  from  one  section  of 
the  trade  to  another*     (N,  Y*  Daily  News  Record,  Oct*  25*) 

"Huge  corn  surpluses  such  as  we  have  at  present  have  always  been 
followed  a  year  or  two  later  by  an  over-production  of  hogs.    It  is  ex- 
pedient, therefore,  that  the  packers  and  the  United  States  Bureau  of 
Markets  should  begin  to  think  at  once  about  ?/ays  of  getting  rid  of  the 
hog  surplus  which  we  shall  have  next  year.    It  would  seem  that  the 
packers  might  well  consider  putting  on  an  advertising  campaign  in 
Great  Britain  and  France*    Great  Britain  consumes  only  35  pounds  of 
pork  per  capita  yearly  and  France  only  27  pounds,  whereas  we  in  the 
United  States  consume  85  pounds.    The  British  and' French  should  be 
taught  to  eat  more  pork  products  and  they  should  be  taught  that  they 
can  get  more  for  their  money  in  American  pork  products  than  in  British 
or  Irish  pork  products."  (^''/allaces*  Farmer,  Oct.  21.) 

A  nev/  live-stock  loan  company  was  formed  October  24,  v/ith  $500, 
000  subscribed  capital,  ^250,000  to  be  immediately  paid  in,  at  a  meet- 
ing of  live-stock  interests,  bankers,  and  other  business  men  in  Albu- 
querque, New  Hexico.    This  company  will  receive  advances  from  the  Y/ar 
Finance  Corporation,  and  is  expected  to  be  helpful  to  the  live-stock 
industry  in  the  New  Mexico  territory.  (W.F.C.  press  statement, Oct- 25. ) 

Manitoba  has  just  shipped  two  56~pound  saraples  of  butter  to  Lon- 
don to  be  exhibited  at  the  dairy  show  of  the  British  Farmers  Associa- 
tion, which  will  be  held  this  month.    The  Manitoba  butter  was  made  by 
creameries  which  have  won  the  largest  number  of  prizes  in  exhibitions 
in  Canada.    These  creameries  are  o^i^med  by  the  farmers  in  the  districts 
and  are  conducted  on  the  oooperative  plan.     They  were  established 
through  financial  aid  advanced  by  the  federal  and  provincial  govern- 
ments.    (Commercial  West,  Oct.  22.) 

Seven  hundred  reindeer  have  been  purchased  in  Finmark,  Nor^'/ay, 
and  will  be  shipped  to  Baffin  Land  in  charge  of  a  number  of  Laplander 
herders.    The  purchase  of  the  reindeer  is  the  first  move  toward  making 
a  dream  of  Vilhjalmur  Stefansson  come  true.  Upon  his  return  from  his 
explorations  in  the  Arctic  regions,  a  fev/  years  ago,  Stefansson  pro- 
posed to  the  Canadian  Government  a  scheme  to  increase  the  nation* s 
food  supply  by  establishing  herds  of  reindeer  and  muskox  in  the  Far 
North*   (Commercial  West,  Oct.  22.) 
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'  The  American  Chajnber  of  Commerce  in  London  has  taken  its  stand 
in  opposition  to  the  American  valuation  clauses  of  the  proposed  nevi 
tariff.     The  conclusions  reached  by  the" chamber,  in  whose  delibera- 
tions Americans  alone  vote,  are  based  upon  the  belief  that  the  Ameri- 
can valuation  of  imports  for  the  purpose  of  assessing  ad  valoreD  du- 
ties, must  inevitably  be  a  handicap  and  an  obstacle  t'^  the  freest 
possible  exchange  of  goods,  which  is  not  only  in  the  best  interests 
of  both  countries,  but  is  essential  to  the  restoration  of  their  mu- 
tual prosperity.   {I'l,  Y*  Commercial,  Oct,  25,) 

In  anticipation  of  the  universal  acceptance  of  the  "truth  in 
fabrics"  idea  the  Oregon  City  vroolen  mills  are  attaching  labels  to 
their  goods  which  describe  the  wool  content  d;5  the  garment. 
(N.  Y.  Daily  News  Record,  Oct,  22,) 

Governor  Allen  of  Kansas  will  urge  the  claims  of  the  Middle 
West  at  a  national  engineering  forum  in  New  York  city  November  4, 
when  engineers,  educators,  economists  and  public  officials  from  many 
sections  of  the  country  v/ill  discuss  the  opening  of  a  trade  route 
from  the  world's  ports  to  the  midlands  of  North  America  through  the 
carrying  out  of  the  St,  Lawrence  ship  canal  and  power  project. 
(Press,  Oct.  23.) 

Premier  Dooley  has  announced  that  arrangements  have  been  made  in 
London  to  finance  the  Nev;  South  Wales  wheat  pool  for  the  coming  sea- 
son*   The  G-overnment  v/ill  pay  farmers  a  cash  advance  of  3  shi3^1ings 
per  bushel  on  del5.very  to  railways.   (Sydney  dispatch  to  press,  Oct* 21) 

The  American  Farm  Bureau  Federation  has  announced  that  represen- 
tatives of  15  states  will  appear  November  1  before  the  Senate  Finance 
Committee  on  behalf  of  the  wool-growing  industry*     Director  Fav/cett 
of  the  v/ool  marketing  department  urges  the  farmers  to  get  busy  in  de- 
manding protection  equal  to  that  accorded  manufacturers*    He  says  in 
pert:  "Here  is  the  way  the  tariff  bill  will  apply  to  our  medium  wools 
of  the  quarter  blood  and  three-eighths  grades  which  constitute  approx- 
imately 65  per  cent  of  our  production-  The  25  per  cent  clean  pound 
duty  would  mean  a  protection  of  approximately  14  l/2  cents  pcV  grease 
pound.     But  the  joker  to  the  wool  grower,  in  the  form  of  the  35  per 
cent  ad  valorem  duty  limitation,  reduces  the  protection  to  the  v;ool 
grower  to  about  5*3  cents  pre  grease  pound  and  allovrs  the  manufactur- 
er the  full  14  1/2  cents  per  pound.  We  claim  this  is  unjust  discrimi- 
nation." (A.F,B*F.  V/eekly  News  Letter,  Oct^  20.) 

Substantially  a  5  per  cent  increase  in  price  on  medium-grade 
wool  is  noted  during  the  week,  with  the  demand  well  sustained*  It 
comes  particularly  from  the  knitting  and  sweater  mills.    The  total 
volume        sales  of  all  grades  fell  off,  but  prioes  remained  finii,  with 
an  upY/ard  tendency  along  the  whole  line.    Some  of  the  New  England 
plants  have  so  many  orders  on  hand  that  they  have  started  to  operate 
night  shifts.     Receipts  of  wool  at  Boston  this  week  amount  to  2,448, 
606  pounds  of  domestic  and  434,^00  pounds  of  foreign  wool,  or  twice 
as  much  as  during  the  corresponding  week  a  year  ago.     Shipments  out 
of  Boston  were  2,008,000  pounds  by  rail  against  1,006,000  pounds  the 
previrus  \7=»ek.     (Bostrn  dispatch  t«?  Philadelphia  Ledger,  Oct.  21.) 
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T7estern  Grain  Journal  for  October  20  says  in  an  editorial:  "Sac- 
rificing their  Sunday  mornings,  a  group  of  the  members  of  the  Kansas 
City  office  of  Federal  Grain  Supervision  of  the  United  States  Depart- 
ment of  Agriculture  are  conducting  a  class  in  the  study  of  the  Federal 
grain  standards.     This  is  not  a  part  of  the  duties  of  the  men  Ti/Iio  are 
in  the  employ  of  the  Department  of  Agriculture  in  grain  standards 
Y/ork,    But  they  are  voluntarily  teaching  all  Yfho  come  to  their  classes 
to  grade  grain  under  the  Federal  staiidards,  ...  There  is  no  charge^ 
Tliat  the  grain  trade  at  large  ■';:dll  benefit  is  quite  obvious-  The 
Western  Grain  Journal  desires  to  commend  those  who  are  enga.ged  in  this 
fine  T7ork,  In  so  doing  it  voices  the  sentiments  of  all  in  the  South- 
west T/ho  knov/  anything  about  this  voluntary  work*    The  men  to  whom 
this  commendation  is  due  are  V7e  Cunning,  M,  Schuler,  Lee  Gallaher, 

L,  Morris  and  C,  B.  Wright.  Kansas  City  and  the  Southwest  are  for- 
tunate in  having  such  men  in  the  supervision  office  here.    What  they 
are  doing  voluntarily  and  without  hope  of  reward  in  their  classes  re- 
flects a  spirit  of  seirvice  which  is  a  highly  gratifying  reassurance 
of  conscientious  work  in  appeals,  in  the  issuance  of  licenses  and  in 
other  duties  assigned  them  03^  the  Department  of  Agriculture," 


Section  4. 
MARKET  QUOTATIONS 

Farm  Products  Oct.  26:     Gra.in  futures  close  fractionally  higher.  No.  2  Manito- 

ba wheat  offered  at  Buffalo  3  l/4cJ  under  Chicago  December,  basis  Amer- 
ican money.     Corn  market  showed  good  undertone. .  Chicago  December 
wheat  closed  at  $1.08  l/2;  December  corn  48  l/20c     Closing  prices  in 
Chicago  cash  market:  Ho.  2  red  winter  Trheat  $1.20;  Ho*  2  hard  Y/inter 
wheat  §1,07;  No.  2  mixed  com  48^^,  No*  3  white  oats  32^.  Average 
price  to  farmers  in  Central  Iowa  for  No.  2  mixed  corn  about  32  l/20; 
to  farmers  in  Central  North  Dakota  for  No.  1  dark  northern  wheat 
ll.lC  1/2;  to  fa.rmers  in  Central  Kansas  for  No.  2  hard  winter  wlieat 

Chicago  hog  market  down  15  to  250,  bulk  of  sales  |7-15  to  $7.90. 
Beef  steers  and  butcher  coy/s  and  heifers  mostly  250  higher;  medium 
and  good  beef  steers  §6  to  ^11.    Light  an.d  medium  weight  veal  calves 
$6.25  to  $11.75*    Fat  lambs  $8  to  $9.15. 

New  York  potato  market  stead3'';  Chicago  continues  to  decline; 
other  markets  fairly  steady.  New  York  ■'^ound  Whites  weaker  at  shipping 
points  at  $1.95  per  100  lbs.    LlaiiB  ^ree.i^-^ountains  nearly  steady  at 
shipping  points  at  $1.51  to  $1.55  per  100  lbs.     Ne^v/  York  Baldwin 
apples  A  2  1/2  steady  at  shipping  points  at  $6-25  to  $6.50  per  bbl*- 

Butter  markets  easy.  Both  Canadian  and  Danish  butter  on  market 
at  prices  slightly  lower  thaii  domestic.  Cheese  markets  fairly  firm. 
^  Dealers  in  primary  markets  anticipate  good  demand  to  continue  if  qual- 

ity holds  up  and  prices  do  not  reaeh  too  high  a  point  to  check  buying. 

Spot  cotton  advanced  closing  at  19.170  per  lb.  New  York  December 
future  also  higher  at  19.330.   (Prepared  by  Bur.  of  likts.cf:  Crop  Sst. ) 

Industrials  and         Oct.  25:  Average  closing  price  2r  industrials  71.88,  as  compared 
^lailroads  with  83.36  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  72.22,  as  compared  with  85-61.     (Wall  St.  Jour.,  Oct.  26.) 
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A  s^immary  of  news  particularly  of  an  economic  character  tearing  upon  the 
iorH?         Department,  as  obtained  from  the  Library's  daily  accessions. 


...«r«rt  in  the  Library  of  the  Department  with  the  cooperation  of  the  Director  of 
prepared  m  ^^^^^J^J^^ the  Secretary)  and  of  the  Bureaus. 
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Rail  Situation  After  an  all  day  and  evening  conference  at  Chicago,  October 

26,  where  brotherhood  leaders  and  railroad  executives  v/ere  ex- 
amined by  the  Railroad  Labor  Board  in  its  effort  to  determine  the  position  of  the 
contesting  parties  in  relation  to  the  threatened  strike,  the  sessions  v/ere  adjourned 
sine  die  last  night,  vrlVn  no  decision  rendered*    The  unions'  leaders  as  a  final  an- 
swer to  questioning  told  the  labor  board  that  nothing  but  a    satisfactory"  settle- 
ment  could  avert  the  strike.     (II,  Y.  Times,  Oct.  27* ) 


Labor  Board  The  Government  villi  make  its  final  attempt  to  prevent  the 

Calls  Meeting         threatened  general  railroad  strike  to-day ,  when  presidents,  gen- 
eral chairmen  and  executive  committees  of  the  five  train  service 
unions  meet  at  Chicago  at  a  conference  reported  to  have  been  arranged  at  the  insti- 
gation of  the  United  States  Railroad  Labor  Board.  (Assoc.  Press,  Oct^  27.) 


Labor  Board  An  editorial  in  The  \7ashington  Post  to-day  says:  "The  pub- 

Policy  lie  announcement  made  by  the  Hail road  Labor  Board  of  its  inten- 

tion to  continue  consideration  of  the  dispute  over  rules  and 
working  conditions  and  not  to  take  up  demands  -for  further  wage  reductions  at  this 
time  is  merely  a  statement  of  the  board's  policy*    Tlie  board  admits  it  can  not  'shut 
the  door  in  the  face  of  either  carriers  or  employers,'  but  it  may  'fix  the  order  in 
^vhich  it  v-dll  take  up  and  consider  the  numerous  matters  submitted  to  it.  '  Consequent 
ly  nothing  can  prevent  the  railroads  from  filing  at  any  time  a  petition  for  further 
decreases  in  wages  and  the  board  must  accept  the  petition  and  grant  a  hearing.  But 
the  cases  so  filed  need  not  necessarily  be  heard  in  the  order  in  which  they  are 
docketed.     On  the  contrary,  the  board  as  a  general  proposition  may  hear  and  decide 
them  as  they  see  fit.    There  is  in  the  transportation  act,  however,  a  proviso  which 
under  certain  conditions  would  make  it  imperative  for  the  labor  board  to  give  pre- 
cedence to  wage  questions.  ...  Tlius  while  the  board  may  in  a  general  way  frame  its 
policy  and  state  its  intention  of  postponing  action  upon  a  prospective  complaint  or 
^spute,  yet  its  course  may  be  largely  dictated  by  emergencies." 


Tax  Legislation  Repeal  of  the  excess  profits  tax  as  of  next  January  1  was 

made  certain  October  26  with  the  adoption  by  the  Senate  Y;ithout 
a  record  vote  of  a  provision  in  the  tax  revision  bill  providing  only  for  its  collec- 
tion this  calendar  year.    Tlie  provision  adopted  is  a  substitute  for  the  excess  prof- 
its section  of  the  existing  law.   (Assoc-  Press,  Oct.  27.) 


Tariff  Rates  Sixteen  Republican  Senators  from  v/estern  states  met  October 

on  Farm  Products    26  and  agreed  on  tariff  rates  on  agricultural  products  to  be 

recommended  to  the  Senate  Finance  Committee  v/hen  it  resumes  hear- 
ings November  1»  (Press,  Oct.  27.) 


Agricultural 
Cooperation 


Chemical 
Research 


Rotton 

in  Egypt 


Section  2, 

"The  one  essential  to  the  commercial  distribution  of  the  food 
products  of  this  country  is  to  grant  to  farmers  the  right  to  organize 
and  market  cooperatively.    This  is  the  Volstead-Capper  bill  r/hich  has 
passed  the  House  and  is  pending  in  the  Senate*    It  is  only  the  city 
resident,  v/holly  unfamiliar  with  agriculture  as  a  vocation,  Y/ho  op- 
poses this  measure  as  unsafe.    The  city  dweller  lives  surrounded  by 
monopolies  and  what  he  conceives  to  be  monopolies,  and  fears  others. 
The  greatest  v/aste  in  this  country  is  in  distribution.    The  largest 
single  element  in  the  cost  of  foods  is  distribution*    The  city  dweller 
as  a  consumer  is  the  victim  of  this  waste  at  one  end,  and  the  farmer 
is  the  victim  at  the  other  end.    The  consumer  may  organize  to  buy  co- 
operatively, surely  the  farmer  should  not  be  denied  the  right  to  or- 
ganize to  market  cooperatively,  and  until  he  can  do  this,  both  v;ill 
remain  the  victims  of  a  distributing  system  from  which  there  is  far 
more  danger  of  manipulation  of  food  prices,  and  of  near  food  monopoly 
than  can  ever  come  througl^  cooperative  marketing.  ...    The  salvation 
of  agriculture  lies  along  this  way.         The  right  to  market  coopera- 
tively, then,  would  have  to  be  followed  by  cooperative  distribution 
from  the  producer  to  the  retailer*    It  would  bring  into  being  not  one 
huge  cooperative  organization,  but  a  score  of  them.    There  would  be 
no  lack  of  competition  in  marketing,  but  ultimately  there  would  be 
and  should  be  a  chain  of  great  v/arehouses  for  the  common  use  at  the 
chief  market  centers,  of  eill  these  organizations.  These  would  receive, 
hold  and  ship,  but  neither  buy  nor  sell.    It  is  useless  to  oppose  this 
bill.  It  is  as  sure  to  become  a  law  as  that  this  country  vn.ll  continue 
to  progress.  It  is  everlastingly  right.     It  is  economically  sound  and 
is  essential  to  the  right  and  full  development  of  agriculture." 
(V/ash,  Herald,  Oct.  26.) 

As  a  result  of  the  recent  meeting  in  Nev/  York  of  the  dye  and 
chemical  interests,  an  organization  is  now  in  the  making,  which  will 
be  known  as  the  "Synthetic  Organic  Chemicals  Association,"  which  asso- 
ciation will  cooperate  with  the  G-overnment  to  encourage  research  work 
and  develop  the  chemical  industry  in  the  United  States.  The  first 
meeting  of  the  proposed  association  will  be  held  at  the  T/ashington 
Hotel,  Washington,  Friday  night,  October  28.     Secretary  Hoover  will 
address  the  members  of  the  organization  and  outline  a  plan  of  coopera- 
tion*     (N*  Y.  Daily  News  Record,  ^ctm  26.) 

It  is  reported  from  Alexandria  that  the  Egyptian  <^overnment  now 
has  under  consideration  a  plan  under  which  it  will  assume  control  ov^.r 
all  cotton  seed  used  for  planting  purposes  in  Egypt.  The  object  cf 
the  plan  is  to  develop  standard  varieties  of  Egyptian  cotton  and  C'^ 
preserve  them  in  a  state  of  purity  from  year  to  year.  As  is  vf^il'  .knov/n, 
the  tendency  of  even  the  best  varieties  of  cotton  in  Egypt  has  been 
to  degenerate  rapidly  and  after  a  comparatively  brief  period  cf  com- 
mercial prestige  to  disappear  entirely  from  cultivation  and  from  the 
markets.   (The  Economic  World,  Oct.  22.) 


October  27,  19?.\. 
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in  England 
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An  article  by  Arthur  Balfour,  deputy  president,  Association  of 
British  Chambers  of  Commerce,  on  "Self-Imposed  Poverty  as  a  Condition 
Precedent  of  England's  Economic  Recovery"  is  quoted  in  full  in  The 
Economic  V/orld  for  October  22,     The  article  says  in  part:  "The  Govern- 
ment, if  it  is  wise,  if  it  r/ishes  to  avoid  a  financial  calamity  with- 
out parallel  in  the  history  of  mankind,  must  reduce  its  expenditure 
to  the  very  lowest  level  conceivable.    The  lower  it  goes  the  quicker 
we  shall  be  on  our  feet.    For  we  can  now  keep  going  only  by  producirjg 
our  goods  at  a  price  which  an  impoverished  world  can  pay.    The  probion 
is  not  a  subtle  one  and  not  in  the  least  elusive^    It  shouts  to  us. 
Look  at  Russia  -  out  of  business.    Look  at  Central  Europe  -  out  of 
business.    Millions  and  millions  of  the  human  race  out  of  business, 
too  poor  to  buy«    Kow  can  we  pay  high  wages,  high  taxes  and  a  high 
price  for  coal  with  such  a  world  as  this  for  our  customer?  Labor 
is  beginning  to  see  that  'over-production*  in  only  a  synonym  for  *too 
costly  production' •    That's  the  v/hole  point.    Real  over-production, 
if  there  is  such  a  thing,  means  a  cheap  product  -  and  that  is  exactly 
what  the  starving  world  wants," 

The  \7ar  Finance  Corporation  hp.s  approved  the  following  advances: 
$100,000  to  a  bank  in  South  Carolina  on  agricultural  loans;  §55,000 
to  a  financing  institution  in  Texas  on  live  stock;  §45,000  to  a  bank 
in  Montana  on  live  stock;  $300,000  to  a  financial  institution  financ- 
ing small  farmers  in  Hew  York  State;  §200,000  to  a  bank  in  South  Take- 
ta  on  agricultural  loaiis;   §30,000  to  a  bank  in  South  Dakota  on  agri- 
cultural loans;  §50,000  to  a  bank  in  South  Dakota  on  agricultural 
loans;  §12,000  to  a  bank  in  North  Dakota  on  agricultural  loans; 
§25,000  to  a  bank  in  Virginia  on  agricultural  loaiis;  §9,600  to  a  bank 
in  Nebraska  on  agricultural  loans,  (VJ.F.C.  press  statement, Oct.  26.) 

"A  little  less  than  half  the  total  area  of  the  United  States  is 
in  farms,  and  only  about  one  quarter  of  the  total  area  is  improved 
laiid*     It  does  not  follow  that  there  is  an  unlimited  reserve  supply 
of  far^iland.    Most  of  the  billion  acres  not  yet  in  farms  can  never  be 
used  for  the  growing  of  crops,  and  the  rest  Y/ill  require  expensive 
preparation  in  the  way  of  drainage,  clearing  or  irrigation.     A  com- 
mittee of  six  scientists  has  been  appointed  by  Secretary  Wallace,  of 
the  Department  of  Agriculture,  to  consider  the  problem  of  land  utili- 
sation', especially  with  respect  to  the  country's  future  requirements. 
In  spite  of  the  steadily  grov/ing  demand  for  food,  it  is  doubtful  if 
we  ought  to  increase  the  area  of  cultivated  land  during  the  next  few 
years..    The  total  yield  of  food  crops  can  be  increased  at  less  cost 
by  modifying  farm  methods,  and  increasing  the  acre  yield  by  intensive 
cultivation  and  the  use  of  more  fertilizers.     The  persistent  clamor 
of  Congressmen  for  irrigation  projects  in  the  mountain  states  has 
confused  many  people.     The  economic  value  of  better  farming  to  the 
whole  nation  ought  to  receive  more  consideration."  (The  American 
Fertilizer,  Oct.  22.) 


Foreign 
Trade 


Exports  to  Europe  during  September  fell  off  by  about  §31,000,000, 
as  compared  with  August,  while  imports  increased  by  approximately 
§4,000,000,  according  to  foreign  trade  figures  issued  by  the  Depart- 
ment of  Commerce  October  26.     (Press,  Oct.  27.) 
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International  Frank  A,  Vanderlip,  the  New  York  financier,  nor/  in  Europe,  after 

Bank  Plan  surveying  the  financial  and  economic  situation  in  nearly  every  capital 

in  Central  Europe  and  the  Balkans,  has  coapleted  the  initial  draft  of 
a  plan  to  "organize  a  gold  reserve  bank  for  the  United  States  and 
Europe."      i.ir*  Vanderlip' s  plan  provides  for  the  establishment  of  a 
I  '  banking  corporation,  rdth  $1,000,000,000  in  gold  paid-in  capital. 

The  corporation  is  to  have  branches  in  every  nation,  including  Germany 
Tzhich  T/ishes  to  join*    Harry  Stuart,  a  Chicago  "banker,  is  aiding 
Ur*  Vanderlip.    In  many  respects  the  proposed  bank  Y/ill  resemble  the 
United  States  Federal  Reserve  Banking  system.  (N.  Y.  Times,  Oct.  27.) 

Milk  Uen  A  strike  of  the  11,000  milk  drivers  and  assistants  in  the  metro- 

May  Strike         politan  district  on  November  1,  v/hen  the  present  contract  expires, 

appeared  probable  October  26,   follovdng  a  meeting  in  New  York  of  rep- 
resentatives of  the  Milk  Drivers'  Union  and  the  distributors, 
(Press,  Oct.  27,) 


Prices  1.         The  index  number  of  v/holesale  prices  in  the  United  States,  com- 

piled by  the  Federal  Reserve  Board  for  the  purposes  of  international 
comparisons,  shows  that  prices  during  September  remained  at  the 
August  level  of  143,  on  the  basis  of  prices  in  1913,     One  hundred 
commodities  imported  shifted  from  an  index  number  of  104  during 
August  to  106  during  September,    The  index  for  prices  of  exports 
rose  21  points,  from  123  to  144,  an  increase  of  17  per  cent,  (N,  Y# 
Daily  News  Record,  Oct.  25.) 

2.         Speaking  on  the  business  situation  before  the  convention  of  the 
National  Association  of  Commercial  Organization  Secretaries  at  New 
Orleans,  October  24,  R,  B,  Beach,  president  of  the  association  and 
manager  of  the  Chicago  Association  of  Commerce,  declared  that  accord- 
ing to  the  price  indications  the  period  of  economic  balance  is  nearly 
here.    By  "balance,"  he  explained  that  he  meant  the  price  level  at 
which  the  cost  of  the  different  commodities  would  settle.  This  level, 
he  said,  would  be  higher  than  the  1914  level.    "It  does  not  matter," 
he  said,  "where  the  grouping  takes  place  -  whether  it  be  at  the  level 
which  we  called  100  per  cent  before  the  war;  whether  it  be  at  the 
150  mark,  or  at  the  200  mark,  it  is  no  matter  so  long  as  the  proper 
balance  is  maintained."  (N,Y.  Daily  Nev/s  Record,  Oct.  25.) 


Pork  Products  "Due  to  the  very  hea-'.'y  corn  crops  the  American  producer  is  look- 

for  England        ing  for  a  broader  market  which  will  maintain  prices  at  a  profitable 

level.  But,  as  has  recently  been  pointed  nut  by  Edward  N,  VJentworth, 
the  American  in  turning  to  Europe  for  the  broadened  market  he  desires 
must  estimate  carefully  certain  obstacles  to  be  overcome  in  reaching 
this  market.    The  one  profitable  means  of  marketing  the  corn  is  in 
the  form  of  hogs  and  pork  products.    But  there  is  competition  from 
A  Irish,  Danish  and  Canadian  products,  and  they  have  advantages  we  do 

not  possess.     The  four  obstacles  to  be  considered  are,  first,  the  ex- 
change situation;  second,  the  difference  in  British  and  American  mar- 
ket demand;  third,  the  cost  of  transportation;  and  fourth,  the  dis- 
I  tance  from  market  as  related  to  the  type  of  cure.  The  fundamental 

idea       consider  in  extending  the  market  for  American  perk  products 
is  that  hogs  are  the  main  means  for  marketing  the  American  crnp,But  at 
the  same  time  it  is  possible  to  grow  a  type  of  hog  v/hich  v/ill  b^-  more- 
in  accordance  7d.th  the  British  demand."   (The  National  Provisioner, 
Oct.  22. ) 
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)e'^artment  ofil*        In  an  extensive  a:'ticle  on  t?iu  eijtiiiiated  cotton  crop,  with  the 
Igriculture        publication  of  Secretary  Wallace's  recent  statement  on  cotton  ginned 
to  October  18,  Hew  York  Daily  llev;s  Record  for  October  26  says:  '"Sena- 
tor Harris,  of  Georgia,  on  the  floor  of  the  Senator  October  25,  ex- 
pressed thanks  to  the  Department  of  Agriculture  and  the  Bureau  of  the 
Census  for  the  compilation  of  cotton  ginning  statistics,  the  figures 
of  which,  according  to  the  Senator,  will  result  in  the  saving  of 
§1,000,000  to  those  interested  in  cotton  markets*" 

2»        "Henry  C.  Wallace,  Secretary  of  Agriculture,  r/ho  v/as  in  Chicago 
last  V'jeek  on  a  visit  to  the  Board  of  Trade,  does  not  think  that  grain 
prices  must  come  dovv^n  to  the  prewar  level,  but  he  is  strongly  in- 
clined to  believe  that  they  could  come  back  to  a  prer/ar  ratio.  He 
added  that  the  buying  power  of  the  farmer  is  increasing  and  business 
is  on  the  upgrade.  (Commercial  T/est,  Oct,  22^) 


Section  4. 
ivUmKET  QUOTATIONS 


Farm  Products 


) 


Oct*  26:  ^J^lieat  advanced  early  but  declined  later  v/ith  absence  of 
aggressive  buying  of  past  few  days;  Chicago  December  wheat  closing  at 
$1.07;  Chicago  December  corn  480.    Export  demand  very  slow.  Cou:itry 
offerings  corn  light,  principally  on  account  of  reduced  freight  rates 
to  go  into  effect  November  20.     Closing  prices  in  Chicago  cash  markcti- 
No,  2  red  winter  wheat  01.18;  No*  2  hard  winter  wheat  ^151.05;  No.  2 
mixed  corn  47  l/20;  No.  3  white  o?.ts  310.     Average  price  to  fcarmers 
in  Central  Iowa  for  No.  2  mixed  corn  about  32  l/2^;  to  farmers  in 
Central  Kansas  for  No.  2  hard  winter  v/heat  950. 

Chicago  hog  market  opened  mostly  10  to  150  lower  but  closed  firm; 
bulk  of  sales  ^7.15  to  $7c75*    Beef  steers  and  yearlings  unevenly  25 
to  500  higher;  medium  and  good  beef  steers  $5-25  to  $11.25.  Butcher 
cows  and  heifers  250  higher  at  $3.75  to  $9.75.    Fat  sheep  and  lambs 
strong  to  250  higher;  fat  lambs  $8  to  $9.40. 

Potato  markets  slightly  weaker  under  heavy  supplies.    Demand  and 
movement  slov/.    New  York  Round  YJhites  weaker  at  $1.85  to  $1.90  per 
100  lbs.    Maine  Greai Mountains  $1,46  to  $1.51  per  100  lbs,  bulk. 
New  York  Baldwin  Apples  A  2  l/2  steady  ax  shipping  points  at  $6.25. 
to  $6.50  per  bbl*  ^Danish  type  cabbage  $28  per  ton  bulk  f.o.b. 

Hay  receipts  fairly  heavy.    Llinneapolis  market  becoming  over- 
stocked.   Prices  steady.  Feed  demand  continues  slow.  Trading  light. 
Market  unchanged  but  firm  on  wheatfeeds. 

Butter  markets  firm  although  trading  is  not  active.  Cheese  mar- 
kets steady. 

Btot. cotton  lower  at  18.840  per  lb.  New  York  December  future  alsr 
loY/er  at  IP. 780.   (Prepared  by  Bur<.  rf  Likts.  &  Crop  Est.) 


Industrials  and  Oct,  26:  Average  closing  price  20  industrials  72.27,  as  compared 
Railroads  with  r»,4.92  corresponding  day,  1920;  average  closing  price  20  railroad 

stocks  71.46,  as  compared  Y/ith  82.83.   C^all  St.  ^"our.  ,  ('ct.  27,) 
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Rail  Situation  The  mil  strike  scheduled  for  October  30  T/as  averted  last 

night,  T/hen  leaders  of  the  sv/itclinen,  traininen,  conductors,  en- 
gineers and  firemen  at  a  joint  meeting  adopted  a  resolution  t/ithdrav/ing  authoriza- 
tion of  a  v/alkout  and  officials  of  the  railroa.d  telegraphers^  organization  announced 
they  \70uld  take  similar  action.     These  rrere  the  only  unions  Trhich  had  authorized  a 
strike.   (Assoc.  Press,  Oct.  28.) 


Tax  Bill  By  votes  of  45  to  24  and  45  to  29  propospJLs  to  tax  the  un- 

distributed incOLie  of  corporations  T/ere  rejected  in  the  Senate 
October  27.    The  aiaendment  of  Senator  IValsh,  of  riassp.chusetts ,  proposing  a  graduated 
tax  on  corporations  instead  of  a  flat  ta^:  of  15  per  cent,  recommended  by  the  Senate 
Finance  Gomi^ittee,  T7ont  over  until  to-day,     (Press,  Oct.  28.) 


Ter  Meulen  Bond  Plan      Sir  Drui^irac-hd  Drunaond-Prazer ,  organizer  of  the  internation- 
Wins  T/ashington      al  credit  schsne  oi  ths  League  of  1-Iations ,  explr.ined  the  Ter 
Favor  IJeulsn  plaji  for  reestablishing  credit  s^nd  trade  relations  be- 

tween prosperous  and  impoverished  countries  at  a  meeting  in 
Washington,  October  27.     At  the  conclusion  of  the  address  Governor  Harding,  of  the 
Federal  Reserve  Board,  and  D,        Crissinger,  Comptroller  of  the  Currency,  expressed 
approval  of  the  plan,  according  to  the  press  of  to-day.     (The  full  text  of  the  Ter 
Meulen  bond  scheme,  as  outlined  by  Sir  Drummond  Drumiuond-Frazer ,  appears  in  The 
Economic  World,  Cct.  22.) 


Cotton       :p  -Ihe  American  Cotton  Association's  announced  forecast  of  the 

cotton  crop  of  the  United  States  in  1921  r/as  s?-id  tc  be  5,427, 
700  bales,  by  President  Y/siinadiaksr  in  his  address  at  the  opening  session  of  the  an- 
nual convention  of  the  association,  at  Biminghum,  Ala.,  Oct,  27.  United  states 
stocks  of  tenderable  carr^-'-over  ^roro  estimated  as  of  Aug-ust  1,  1021,  at  5,113,491 
bales.     The  estiiiated  consumption,  ALierican  and  Canadian,  to  Augurit  1,  1922,  T/as 
placed  at  5,500,000  bales,  v/hile  the  estlnatsd  demand  for  exports  to  the  sains  date 
v;as  given  as  6,500,000,  making  a  total  estimated  consuiaption  of  12,000,000,  or  a 
deficiency  in  supplies  of  458,809  bsles.     "-t  is  un??^iimou3ly  agreed  by  economists," 
Mr.  l^annaiiaksr  continued,  ""that  it  is  necessr.ry  to  have  on  h.and  at  the  close  oi  the 
cotton  year  on  July  31  at  least  3,000,000  bales  of  American  cotton  to  supply  the 
needs  until  the  cotton  from  the  growing  crop  can  reach  the  spindles,  so  that  the  ap- 
parent shortage  vill  be  more  marked  thaii  it  appears  from  figures  given." 
(Press,  Oct.  28.) 
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Cooperative  Hie  Washington  Faruer  for  Oct*  20  contains  the  first  of  a  series 

idarketing  of  articles  on  cooperative  marketing,  by  Ovaries  V/,  Holman,  acting 

secretary  of  the  ilational  Llilk  Producers'  Federation,  the  largest  con- 
federation of  cooperative  marketing  organizations  handling  a  single 
commodity  in  the  United  States.     An  editorial  note  regarding  the  ar- 
ticles states  that  l.Ir»  Kolman  has  made  field  investigations  in  almost 
every  sta.te  in  the  Union  and  followed  his  study  of  cooperation  to 
Great  Britain  and  to  Russia,    The  author  says  in  this  initial  article: 
"For  fifteen  years  I  have  been  watching  the  grovrth  of  cooperative 
movements  among  the  famers  of  the  United  States,    I  have  seen  them 
creep  along  simultaneously  in  different  sections  of  this  country,  I 
have  noted  that  although  the  visible  form  of  cooperation  may  differ' 
the  fundamental  principles  have  been  present  in  every  successful  en- 
terprise*" (.Mr,  Holman* s  series  appears  also  in  Tne  Oregon  Farmer  and 
The  Idaho  Farmer*) 

Cooperative  The  National  Board  of  Farm  Organizations,  in  its  nev/s  letter  of 

I^rketing  Oct,  25,  refers  to  the  Capper-Volstead  cooperative  marketing  bill  as 

Bill  folloTTs:  "Recently  efforts  have  been  made  by  certain  persons  to  in- 

duce the  farm  organizations  to  discard  the  bill  and  to  substitute  in 
its  place  a.nother  bill  designed  to  permit  any  or  all  groups  to  do 
business  cooperatively.     This  plan  has  not  received  a  v/elcome,  either 
at  the  hands  of  the  farm  organizations  or  of  the  Congressional  backers 
of  the  Capper-Volstead  bill.    In  the  first  place  it  is  not  thought 
well  to  's7;ap  horses  in  the  middle  of  th-3  stream';  and  secondly,  the 
proposed  substitute  bill  has  been  dra^ii  in  a  way  that  would  pemit 
meat  packers,  oil  refiners  and  others  to  incorporate  with  shares  of 
stock  at  figures  T.'hich  would  prohibit  farmers  or  others  from  subscrib- 
ing thereto,.," 

Fana  Profits  Farmers  have  $15,000,000,000  to  spend  in  1922  and  would  have  had 

about  §22,000,000,000  if  it  were  not  for  such  things  as  transportation 
rates  and  depression,  James  0' Shaughnessy ,  of  iJew  York,  secretary  of 
the  Association  of  American  Advertising  Agents,  declared  in  an  ad- 
dress before  the  Agriculturol  Publishers'  Association,  at  Chicago, 
Oct,  27,    He  said:  "Tlie  farmer  isn't  'broke'.    His  purchasing  power 
is  just  bound  and  gagged  by  business  agreeing  T.dth  him  that  he  is  in 
a  sorry  plight,"     (Assoc,  Press,  Oct,  28,) 

Foreign  Trade  A-merican  business  men  in  Sg^rpt  are  fighting  to  retain  the  trade 

between  America  and  ICgypt  which  was  developed  during  the  Y/ar,  when 
the  nations  of  Europe  vrere  too  busy  to  attend  to  their  foreign  trade. 
This  T^^rtime  trade  gave  American  exporters  a  foothold,  but  since  the 
war  European  competition  has  been  resumed,         XIslt  prices  for  cotton 
greatly  enriched  the  country,  and  America  benefitted  by  the  increased 
importations  of  luxuries,  especially  of  automobiles  and  by  a  good  busi- 
ness in  wheat  and  flour,  ,,,   (Jour,  of  Comi;ierce,  Oct,  26,) 

Freight  Rates  "The  reduction  in  rail  rates  on  grain,  grain  products  and  hay 

ordered  by  the  Interstate  Commerce  Commission  Y.dll  be  gratefully  re- 
ceived by  the  producers  emd  by  the  business  public.     The  railroads  may 
need  the  higher  rates,  but  the  actual  condition  which  brought  the  or- 
der, was  that  the  producers  must  have  the  reduction.  Tiiere  is  a  limit 
in  commodity  rates  be^^ond  v^ich  the  loss  is  mutual  to  railroads  and 
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shippers.     The  rates  on  farm  products  had  reached  and  exceeded  that 
limit  so  that  there  v/as  no  profit  in  shipping,  and  railroads  did  not 
get  the  shipments.    Uith  thousands  upon  thousands  of  ca,rs  idle,  hay 
\7as  uncut  and  grain  held  on  the  farms*     The  railroads  may  get  a  much 
larger  net  earning  at  the  lower  rate.     The  commission  cites  that  rates 
on  T/heat  are  50  to  70  per  cent  higher  than  prior  to  June,  1918;  those 
on  corn  and  coarse  grains  80  per  cent  and  on  hay  70  per  cent  higher 
than  at  the  same  date.    At  the  same  time  the  market  price  of  these 
products  has  decreased  50  per  cent  and  more*    The  farmers  have  been 
in  betv/een  the  squeeze  and  faced  ruin,"  (T/ash,  Herald,  Oct.  28.) 

Ililk  Absolute  refusal  of  T/ashington  milk  dealers  to  recognize  the 

Marketing  Maryland  and  Virginia  Milk  Producers  Association  on  any  terms  r/as  ex- 

in  District  pressed  by  local  distributors  yesterday  afternoon,  at  a  meeting  called 
01  Columbia       by  Health  Officer  Fov/ler  in  a  Xast  effort  to  end  the  T/ar  nor/  raging 

betv/een  the  farmers  and  the  local  dealers*    Vihile  expressing  a  desire 
to  cooperate  v/ith  farmers  in  the  vicinity  of  vrashington  as  individuals, 
the  conferees  felt  that  the  liilk  Producers'  Association  r/ould  be 
TTrecked  as  far  as  local  orders  are  concerned  if  its  members  continued 
to  hold  out.  (Press,  Oct.  28.) 

Russian  A  2000-ton  shipment  of  flax  is  arriving  at  ^iga,  Latvia,  from 

Flax  the  Hussiaii  interior.    Germany  is  taking  700  tons  of  the  shipment, 

Export  and  the  remainder  goes  to  France  and  Belgium.   (Berlin  dispatch  to 

N,  Y.  Daily  Ilevs  Record,  Oct.  27.) 


Taxation  David  F.  Houston,  Secretary  of  Agriculture,  1913-20;  Secretary 

of  the  Treasury,  1920-21,  is  the  author  of  an  article  on  "Taxes  - 
\Tnich  and  TThy"  in  The  7/orld's  T/ork  for  llovember.    Hr.  Houston  says  of 
the  excess  profits  tax:  "I  favor  its  repeal.     The  reasons  for  its  re- 
peal should  be  conclusive,  even  to  those  vrho  on  social  grounds  favor 
such  a  tax.     It  does  not  attain  even  the  object  such  advocates  have 
in  view.    T>ie  best  thing  about  the  Excess  Profits  Tax  is  its  name.  ... 
Tliis  tax  should  be  repealed,  but  it  shoidd  be  replaced.     The  corpora- 
tions should  not  escape  the  income  taxes  while  their  unincorporated 
competitors  continue  to  be  fully  ta:ced.     This  would,  of  course,  be  aji 
absurd  outcome.     Ho  one  proposes  to  tax  heavily  other  forms  of  busi- 
ness and  to  exempt  corporations.     It  is  true  that  many  who  appea.r  to 
be  soraevrhat  ignorant  of  taxation  seem  in  effect  to  propose  this.  Even 
the  -^^ya». -Qh amber  of  Commerce  seems  to  have  fallen  into  the  error  of 
imagining  that  this  tax  might  be  repealed  and  something  substituted 
which  v.-ouad  yield  revenue,  but  which  v;ould  not  burden  corporations. 
...  This  tax  can  not  be  repealed  and  replaced  unless  curresponding  re- 
ductions are  made  in  the  burdens  resting  on  sole  proprietors  and  part- 
nerships*. ...  The  income  taxes  on  businesses  should,  and  doubtless 
will,  stand,  but  with  modifications.     To  repesi  them  would  necessitate 

'  that  we  resort  again  practically  exclusively  to  consujnption  taxes, 

which  as  the  basis  of  a  tax  system,  are  unsound.  Consumption  taxes 
v/ould  operate  in  favor  of  the  well-to-do  and  v/ould  ujiduJ-y  burden  thcsf 
of  moderate  and  small  means.  ..." 

Wool  Eastern  business  continues  fair  in  both  fine  said  mediiLm  to  lo-r 

wools,  3jid  prices  are  steady,  with  desirable  Io-.t  grades  strong.  Pools 
for  grading,  storing,  financing  and  marketing  are  now  operating  in 
21  states.   (Commerce  and  Finance,  Oct.  26.) 
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Department  of  1.        National  Board  of  Farm  Organizations,  in  a  press  statement  issue 
Agriculture        Oct,  26,  refers  to  an  address  made  by  V/altei*  F*  Brov/n,  chair'man  of  the 

Congressional  Reorganization  Commission  at  a  recent  meeting  of  farrae!*r 
representatives*    The  board* s  statement  declares  that  at  this  meeting 
Mr.  Brown  "stated  his  belief  that  the  functions  of  the  Department  of 
Agriculture  should  be  confined  to  those  of  production.  His  feeling  war 
that  when  it  came  to  matters  like  selling  fann  products  that  proper 
jurisdiction  should  lie  in  the  Department  of  Comi:ierce,  since  marketing 
involved  a  matter  of  transportation,    I.Ir*  BroT^/n^s  conclusion  was  that 
activities  like  the  Bureau  of  Markets  ohould  be  placed  Yifithin  the  ju- 
risdiction of  the  Department  of  Comi".ierce, "    The  board's  statement  de- 
clares that  considerable  objection  on  the  part  of  farm  organizations 
was  registered  to  Mr,  Broim's  proposal,  "the  objection  being  that  to 
place  the  marketing  of  fania  products  in  the  Department  of  Commerce 
would  be  to  place  it  in  a  department  which  v/as  being  administered  in 
connection  with  ma:r  pov/erful  business  influences  that  had  been  con- 
sistent opponents  of  agricultural  cooperation*"' 


2.        "Should  Oppose  Dissection  of  the  U*  S.  D,  A."  is  the  title  of  a 
comprehensive  article  by  G-ray  Silver,  \7ashington  representative  of 
the  American  Farm  Bureau  Federation,  in  The  Utah  Farmer  for  Oct*  22* 
Reviewing  the  work  of  the  commission  appointed  by  the  President  to  re- 
organize the  executive  departments  of  the  G-overnment,  Llr.  Silver  says: 
"Taking  a  large  viev/  of  the  situation,  the  ten  regular  executive  de- 
partments are  not  badly  organized,  and  probably  enjoying  the  reputa- 
tion as  most  efficient  is  the  Department  of  Agriculture.    I  do  not 
mean  to  imply,  however,  that  there  is  no  * backlash*  in  that  department 
and  that  there  is  no  opportunity  for  improvement  in  a  shifting  of 
certain  lines  of  Y/ork  of  the  Government*     At  present  the  country  has 
been  thoroughly  sold  on  the  idea  of  reorganization  of  the  executive 
departments  as  an  important,  efficient  and  economic  measure*  Un- 
doubtedly great  savings  can  be  made.     I  doubt  if  there  is  a  single 
bureau  or  even  division  of  the  Department  of  Agriculture  that  should 
be  transferred  to  any  other  department.     Undoubtedly  some  changes  with- 
in the  department  can  be  made  for  its  ovm  good,  but  these  are  largely 
administrative  matters  Y/hich  the  trained  mind  of  Secretary  I'Tallace  has 
under  considera.tion  a.t  present  and  T;hich  probably  will  be  made  in  tho 
very  near  fut^jre.    The  national  Budget  Committee  of  New  York,  reported 
to  be  a  *  promotive  organization*  with  more  or  less  close  connection 
with  the  Government,  proposes  a  Department  of  Public  Works  to  v/hich 
would  be  transferred  from  the  Department  of  Agriculture,  the  Bureau 
of  Public  Roads,  and  Forest  Service,  and  from  other  departments 

establish  various  units.     It  would  transfer  the  Weather  Bureau  from 
the  Department  of  AgriciiLture  to  the  Department  of  Commerce.  These 
proposals  seem  to  be  the  nucleus  about  vrhich  all  discussion  revolves 
as  fs.r  as  the  Department  of  Agriculture  is  concerned.     Tha.t  a  con- 
siderable amount  of  prop-aganda  for  more  or  less  concealed  purposes 
has  helped  to  sell  the  idea  has  not  dammed  on  the  minds  of  most  people 
other  than  those  behind  the  scenes.  ...  Any  consideration  of  the  pro- 
posal to  remove  the  Bureau  of  Markets  from  the  Department  of  Agricul- 
ture should  include  a  realization  that  the  problem  of  production  and 
distribution  in  agriculture  are  so  closely  allied  that  it  is  practi- 
cally impossible  to  tell  when  one  begins  a,nd  the  other  terminates.  ... 
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Since  marketing  covers  such  a  v/ido  field  it  would  cripple  the  service 
to  the  public  to  transfer  part  of  the  Bureau  of  Llarke-fe  functions  to 
another  department*     I  am  convinced  that  the  farmers  of  the  country 
are  not  going  to  sit  passively  by  and  see  the  Department  of  Agricul- 
ture destroyed  through  the  scattering  of  its  bureaus  among  a  half  a 
dozen  or  more  departments  and  thus  v/eaken  the  Federal  activities  in 
the  interest  of  Agriculture  and  the  consumers  as  T/ell«    Any  such  act, 
■  it  seems  to  me,  would  be  political  suicide  on  the  part  of  the  Adminis 
tration  and  I  do  not  believe  that  if  the  problems  are  fully  considered 
hasty  action  will  be  taken  along  these  lines,  but  where  there  is  so 
much  talk  and  propaganda  favoring  these  changes,  I  believe  it  is  no 
more  than  just  that  the  farmers  be  given  an  opportunity  to  be  heard. 
They  represent  30  to  403 per  cent  of  the  people.  " 


Farm  Products 


J 


Section  4. 
I.1ARKET  QUOTATIONS 

Oct,  27:  Uncertainty  prevailed  in  the  grain  markets  and  prices 
fluctuated  within  a  narrow  range*    Argentine  wheat  crop  estimated  at 
207,000,000  bushels  as  compared  with  250,000,000  bushels  this  time 
last  year.     Chicago  December  wheat  closed  lower  at  |l,06  l/2;  Chicago 
December  corn  lower  at  47  l/2^.     In  Chicago  cash  market:  No.  2  red 
winter  wheat  |l»19;  No.  2  hard  mnter  wheat  |l«05,*  No.  2  mixed  corn 
4:7  l/Z^;  No,  3  white  oat-s  32$zJ.    Average  price  to  farmers  in  Central 
Iowa  for  No«  2  mixed  corn  around  32^:^;  to  farmers  in  Central  North 
Dakota  for  No.  1  dark  northern  wheat  |l.08  l/4;  to  farmers  in  Central 
Kansas  for  No.  2  hard  winter  wheat  950« 

Chicago  hog  market  opened  250  higher  and  closed  quiet;  bulk  of 
^sales  $7 •■40  to  ^8.    Prime  steers  and  yearlings  mostly  steady;  others 
slow  and  25^  lower;  medium  and  good  beef  steers  §6.10  to  111, 25. 
Butcher  cows  and  heifers  generally  steady  at  §3.75  to  5J9.75.  Fat 
lambs  ^8  to  |9.t>;^5.     ••  -  0  • 

Potato  markets  slightly  TvesakDr  undor  heav^--  supplies;  demand  and 
movement  slov/.     Round  v/hites  weaker  at  Ol^P.C  to  01.85  f.o.b.  New  York 
shipping  points.  Maine  Green  Mountains  dovm  5  to  100  at  ^1-35  to  ^1-45 
New  York  Baldwin  Apples  A  2  l/2  steady  at  shipping  points  at  06-25 
|6.50  per  bbl.  New  York  Danish  type  cabbage  slightly  weaker  at  $27 
§28  per  ton  bulk. 

Hay  receipts  fairly  heavy.  Prices  steady.  Demand  good  but  not 
active  enough  in  most  markets  to  advance  prices.  Demand  for  feeds 
continues  slow.  Trading  light. 

Butter  markets  firm.  There  has  been,  some  buying  ahead  in  antici- 
pation of  railroad  strike.  Cheese  markets  steady. 

Spot  cotton  higher  at  19.020  per  lb.  Wew  York  December  future 
also  higher  at  19.160.   (Prepared  by  Bur*  of  Mkts,  Cz  Crop  Est.) 


to 
to 
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Oct.  27:  Average  closing  price  20  industrials  72.78;  averfige 


clo: 


iing  price  20  railroad  stocks  72,20,   (Wall  St.  Jour.,  Oct 
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Tax  Legislation  After  rejecting  tvro  proposals  for  a  graduated  income  tax  on 

corporations  -  each  by  a  siargin  of  a  single  vote  -  the  Senate 
adopted  yesterday,  36  to  26,  the  finance  coimiittee  amendment  to  the  tax  revision 
bi;Ll  providing  for  a  flat  15  per  cent  tax.     Proponents  of  a  graduated  levy,  or  of 
some  other  plan  that  v/ould  prevent  the  proposed  increase  of  50  per  cent  in  the  tax 
of  thousands  of  corporations  making  small  profits,  gave  notice  they  ivould  rener/  their 
fight  later,     (Assoc.  Press, Oct,  29.) 


Farm  Loan  Bills  Long-term  personal  credits  for  agriculturists  and  live- 

stock growers  ^jvere  proposed  in  identical  bills  introduced  Octo- 
ber 28  in  the  Senate  by  Senator  Capper,  and  in  the  House  by  Representative  Strong, 
of  Kansas*  One  of  the  bills  would^ provide  for  use  of  half  of  the  Treasury  surplus 
of  about  §213,000,000  earned  by  the  Federal  Reserve  System  as  a  revolving  fund  for 
the  purchase  of  farmers*  and  live  stock  grov/ers'  notes*  The  other  Y/ould  authorize 
the  Federal  Farm  Loan  Board  to  purchase  and  market  the  notes,  to  be  taken  from  the 
Federal  farm  lar.d  banks  in  the  form  of  debentures.   (Press,  Oct*  29.) 


Metric  Before  the  Senate  Manufacturers  Committee,  October  28,  of- 

System  ficials  of  the  Bureau  of  Standards  and  representatives  of  chem- 

Urged  istry  associations  urged  the  adoption  of  the  metric  system  of 

weights  and  measures*  (Press,  Oct.  29.) 


Rail  Situation  Railroad  heads  declared  at  Chicago,  October  28,  that  the 

nation's  carriers  Y/ould  go  right  ahead  with  their  plans  to  seek 
new  wage  cuts  through  Railroad  Labor  Board  hearings  despite  the  announcement  i rom 
the  unions  that  their  action  in  cal].ing  off  the  strike  scheduled  for  October 
had  been  influenced  by  the  board* s  announcement  that  pay  reduction  petitions  for  any 
class  Y/ould  not  be  considered  until  working  conditions  for  that  class  had  been  set- 
^tled.    "The  calling  off  of  the  strike  will  have  no  effect  on  the  plans  announced  by 
rthe  carriers  October  14  to  seek  immediate  wage  reductions  so  that  rates  could  be  re- 
duced," said  Samuel-  Felton,  president  of  the  Chicago  Great  Western  and  chairman  of 
the  Association  of  Western  Railroad  Executives*  (Assoc*  Press,  Oct,  29<. } 


The  Strike  Recall  In  bji  editorial  entitled  "Postponed:"  The  Philadelphia  Pub. 

lie  Ledger  to-day  says:  "Three  things  suspended  the  strike,  or 
ended  it,  if  you  wish  to  regard  the  Chicago  action  through  a  rose  mist  of  optimism. 
Of  these  three,  the  greatest  was  public  opinion,  and  no  mistake  should  be  made  about 
that.  Washington,  backed  powerfully  by  public  opinion,  was  the  second  strong 


factor.     ...asnmgton  was  ready  to  strike,  a.id  strike  to  hurt.     The  pov/er  of  injunction, 
tnat  arrogant  unions  fear  v/ith  reason  and  hate  ^;7ith  unction,  v/ould  have  cruinpled  the 
strike  s  beginnings.  ...  The  Administration  was  ready  to  move  Doiverfully ,  drastically 
and  with  determination,  and  the  strikers  knew  it.     Jealously  among  the  brotherhoods 
themselves  was  a  final  and  contributing  stroke.     Public  and  Government  against  them, 
VTit..  ten  of  the  eleven  standard  unions  refusing  to  buck  the  stone  wall  and  their  ovm 
strength  crumbling;  inter-union  jealousies,  grievances  and  suspicions  brcke  that  iron 
determination  of  the  brotherhoods  to  'go  through with  it  no  matter  what  the  cost  to 
roads,  workers  and  public*  ...  Tlie  calling  off  of  the  strike  settles  nothing  unless 
it  be  the  one  point  that  the  workers  have  now  accepted  the  wage  cut  of  July  1.  Those - 
uage  cuts  that  must  come  before  or  simultaneously  with  reductions  in  freight  and  pas- 
senger rates  remain  to  be  considered," 


"Averted  but  not  Settled"  is  the  title  of  an  editorial  in 
Avoidance  to-day's  Mall  Street  Journal,  which  says  in  part:  "Essentially 

the  strike  has  been  averted  by  a  temporary  political  arrangement, 
at  the  expense  of  the  carriers  and  the  public  which  pays  the  freight*    The  one  con- 
trolling issue,  whether  railroad  employees  should  or  should  not  submit  their  inter- 
ests in  -wage  disputes  to  determination  by  a  Government- created  tribunal  is  as  far  - 
from  settlement  as  ever.    That  the  carriers  must  submit  their  destinies  to  such  bad- 
les,  not  only  as  respects  the  wages  they  pay  but  the  charges  they  collect,  was  not 
even  in  question.  It  was  long  ago  decided  that  they  must,  and  they  do.  Perhaps  one 
crumb  of  comfort  fell  from  the  Chicago  conference  table.    No  one  not  present  there 
knows  just  what  passed  between  the  Labor  Board  and  the  brotherhood  chiefs  at  the 
final  conference.    But  it  is  a  safe  inference  that  the  strike  was  averted  less  by 
inducements  offered  by  the  board  than  by  the  grim  fact  that  the  brotherhoods  had  the 
whole  country  against  them.  The  'settlement'  has  done  nothing  to  ease  the  already 

great  pressure  upon  the  carriers  and  the  Commerce  Commission  for  lower  freight  rates* 
The  realization  that  these  cannot  safely  be  made  without  reducing  labor  cost  is 
rapidly  spreading.^     ...  It  would,  then,  be  a  misnomer  to  call  this  avoidance  of  a 
railroad  strike  a  settlement.     It  may  furnish  Congress  with  the  text  for  amendment 
of  the  labor  provisions  of  the  Transportation  Act,  but  in  itself  it  leaves  unsettled 
every  major  question  involved." 


Section  2, 

Agricultural  "The  increased  activity  of  manufacturing  revealed  by  statistics 

Demand  is  warranted  by  the  steady  growth  of  demand  in  the  agricultural  re- 

gions^    Crops  are  now  moving  actively  and  satisfactorily  to  market 
and  while  the  production  of  cotton  has  been  low  the  advance  in  price 
has  in  some  degree  made  up  for  it.    Both  banks  and  merchsmts  are  now 
feeling  in  a  definite  way  the  helpful  influence  of  the  higher  prices 
which  have  been  established  as  the  result  of  the  relative  shortage  of 
the  crop.    Ti/hile  the  northwestern  farmer  has  not  been  satisfied  with" 
the  price  obtained  for  his  wheat,  and  v/hile  the  working  of  the  legis- 
lation passed  by  Congress  and  directed  against  speculative  dealing  is 
far  from  having  been  what  was  expected,  the  return  to  the  farmer  has 
been  sufficient  to  enable  him  to  develop  a  decidedly  increasing  de- 
mand for  consumable  goods.    The  immediate  result  of  the  presence  of 
the  larger  purchasing  power  in  his  hands  has  been  an  expanding  demand 
on  the  part  of  retailers."     (iviagazine  of  Wall  Street,  Oct.  29.) 
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Business 
Situation 


In  its  monthly  "Lloney  and  Markets"  revier/,  the  November  issue  of 


Commerce  Monthly,  published  by  the  national  Bank  of  Commerce,  Nei? 
says:  "Autumn  buying  is  reflected  in  an  improved  retail  dry-goods 
trade.    It  is  notev'orthy  that  this  betterment  is  more  marked  in  rural 
districts  than  in  industrial  centers.    This  is  clearly  the  result  of 
marketing  the  cotton  and  grain  crops  at  fairly  satisfactory  prices, 
and  affords  grounds  for  confidence  that  the  extreme  depression  in  the 
agricultural  industry  of  the  United  States  has  definitely  passed. 
V/holesale  prices  of  a  number  of  rar;  materials  have  advanced  since 
September  15,  v/hile  the  markets  in  several  lines  have  been  sornev/hat 
more  active* 


ft 


Cooperative 
Marketing 
of  Cotton 


Cotton 


"Completion  of  the  organized  cooperative  marketing  system  in  the 
South  seems  the  dominant  note  of  the  American  Cotton  Association's 
annual  convention  in  its  early  str.ges*     Stress  has  been  laid  on  the 
continuance  of  regule.tion  of  pr.oduction  i^/ithin  the  limits  of  the  l6gi''>- 
ime.te  demands  of  consumption  and  crop  diversification  as  a  step  to  casb 
money  the  year  around*    The  association  appears  to  believe  these  tvio 
latter  features  of  the  problem  are  fairly  well  in  hand.  Intense  inter-^ 
est  is  aroused  whenever  there  is  mention  of  organized  cooperative  mar- 
keting.   The  association  has  just  succeeded  in  putting  through  the 
Alabama  Senate  a  bill  allowing  incorporation  of  farmers'  associations* 
This  state  and  Georgia  were  the  only  ones  left  in  the  South  in  which 
this  could  not  be  done*."     (Birmingham,  Ala. ,  dispatch  to  Jour«  of 
Commerce,  Oct.  28o) 

An  editorial  in  to-day 's.  JJall  Street  Journal  entitled  "A  Hopeful 
Fight"  says  in  part:  "As  cotton  production  is  the  principal  industry 
of  the  South,  and  the  insect  now  covers  the  whole  producing  region, 
there  is  no  ©xa.ggeration  in  saying  that  the  weevil  presents  one  of  our* 
greatest  economic  problems*    The  invasion  calls  for  a  prompt  and  vigors- 
ous  defense.    Leading  men  of  the  South  recognize  the  fact  that  there 
is  danger  of  small  farmers  yielding  to  panic  and  leaving  the  land,  or 
perhaps  being  stampeded  into  devoting  their  whole  time  and  resources  - 
to  new  and  untried  crops^    Reasonable  diversification  will  be  necessa* 
ry,  and  is  desirable.  Indeed  one  great  assurance  of  the  South  to-day 
is  the  fact  that  this  year  it  raised  unusual  crops  of  food  and  feed- 
stuffs.    But  cotton  must  always  be  the  great  surplus  crop  of  the 


South,  raised  on  a  smaller  acrea2^ 


.th 


a: 


'ger  yield  per  acre,  i-nis 


means  that  the  southern  farxners  must  adopt  toward  the  weevil  the  slo- 
gan of  the  soldiers  in  France  -  *  Treat  'em  rough]'    There  is  much  that" 
can  be  done  now.  •  •  <,  Dr.  \'L  D.  Hunter,  of  the  U.  S.  Bureau  of  Entomolo- 
gy, is  authority  for  the  statement  that  even  after  killing  frosts 
weevils  are  active*  •»•  This  statement  should  be  sufficient  to  send 
the  farmers  through  every  cotton  field  to  destroy  every  vestige  of 
weevil  food.         That  there  will  be  v/eevils  next  year  is  certain;  but 
by  destroying  their  food  and  shelter  now  the  numbers  can  be  materially 
lessened.         A  concerted  and  determined  effort  should  be  put  forth 
to  meet  it  without  delay*" 


Economic  Plight  "One  of  the  results  of  the  attempt  to  reseat  a  Hapsburg  on  the  ' 
of  Central  throne  of  Hungary  may  be  an  improvement  in  the  prospects  for  the  eco- 
Europe  nomic  reconstruction  of  Europe."     (Jour,  of  Gomi^erce,  Oct.  28.) 
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Prices  In  an  editorial  on  "Price  Readjustment,"  based  upon  Department  - 

Bulletin  Ho,  999,  The  Nebraska  Farmer  for  Cct.  29  says:  "Since  Bulle- 
tin No*  999  was  issued  there  has  been  a  very  decided  decline  in  the 
prices  of  many  staple  agricultural  products,  and  relatively  little  de- 
cline in  prices  of  the  things  for  v/hich  farm  products  must  be  exchange 
This,  r/e  think,  is  one  of  the  principal  contributing  factors  to  the 
present  business  depression.    Exchange  values  must  be  equalized  before 
there  can  be  a  resujnption  of  business  along  normal  lines,  for  as  this 
bulletin  says:  'It  is  physically  impossible  for  farmers  to  absorb  the* 
products  of  factories,  and  this  has  been  a  contributing  cause  of  unem- 
plo^Tnent»  '" 

NeT7  York  Commercial  for  October  25  says  in  an  editorial:  "Slov/ly, 
but  surely,  the  fantastic  theories  of  goverrjaent  no^.7  prevailing  in 
Russia  are  giving  v/ay  to  the  inexorable  r.-orking  of  economic  la-:;.  Com- 
munism is  crumbling.    Lenine  admits  it,  not  phrased  exactly  in  those 
T7ords,  but  near  enough  to  confirm  the  fact.    He  says  that  they  must 
face  the  fact,  that  they  are  reestablishing  capitalism  and  also  the 
question  r/hether  the  peasants  will  follow  the  capitalists  or  commun- 
ists.   He  insists  that  the  present  return  to  capitalism  is  not  the  re- 
establishing of  private  ovniership,  but  of  personal  communistic  inter- 
ests, and  he  advises  his  followers  to  ^gc  into  business,  work  X7ith  the 
capitalist  by  your  side,  both  Russian  and  foreign,  who  will  get  100 
per  cent  out  of  you,  ...   '     In  this  there  is  a  confession  of  the  fail- 
ure of  his  theories,  a  realization  that  capitEil  is  an  essential.  His 
advice  to  go  into         business  on  the  basis  named  is  just  as  imprac- 
ticable as  all  his  other  theories,  for  they  will  not  be  able  to  enlist 
the  aid  of  capital  if  it  is  merely  a  question  of  luring  capital  into 
position  for  an  indirect  attack.'-'  Private  ormership  is  bound  to  come 
intBussia,  just  as  surely  as  it  sprang  into  being  in  the  early  ages 
of  man*s  development.     It  is  necessary  to  his  continued  development, 

♦  •  ♦ 

Tariff  1.         "Giving  out  for  publication  the  names  of  leading  J^erican  citi- 

zens who  for  themselves  or  their  organizations  were  opposed  to  the 
American  valuation  plan,  the  National  Council  of  Importers  and  Traders 
October  28  branded  as  untrue  Representative  Fordney's  statement  that 
opponents  of  the  pla^i  were  *  un-American  and  deceitful.  " 
(Jour,  of  Commerce,  Oct*  23.) 

2,  Canadian  Trade  as  aii  Example"  is  the  title  of  an  editorial  in 

The  Journal  of  Commerce  for  Oct.  26,  which  says  in  part:  "Viewed  in  a 
broad  way,  we  have  an  excellent  example  of  the  fallacy  of  tariff  re- 
k  strictions.  Caiiada  and  the  United  States  are  both  apparently,  for^the 

time  being  at  least,  determined  to  force  themselves  respectively  '^'^  " 
do  without  the  products  of  the  other  in  considerable  degree,  and  indi- 
rectly to  forego  the  advantages  of  selling  each  in  the  other' 3  markets. 
Since  the  benefit  to  be  derived  by  both  from  a  flourishing  interchange 
of  goods  is  great,  both  will  inevitably  suffer  from  mistaken  tariff 
policies.  What  is  true  of  Canada  and  the  United  States  holds  just  as 
truly  among  the  nations  of  the  world  generally.  ..." 


Russian 
Communism 
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Section  3*. 

Department  of  "The  Department  of  Agricalture  has  organized  a  bureau  for  the  en- 

Agriculture        forcement  of  the  so-called  Packers*  Act,  this  Bureau  being  officially 
k  styled  'Packers'  and  Stockya.rds  Administration,''  to  be  under  the  super 

^  vision  of  Chester  Horrill.    Ab^ut  7'-'^  stockyards  will  come  under  the 

supervision  of  Mrr.  Llorrill*    At  present  the  Bureau  is  collecting  in- 
formation to  enable  it  to  designate  the  companies  that  will  come  undei 
the  jurisdiction  of  the  Department,     Most  people  supposed  that  the 
Goverrjaent  was  not  interested  in  any  packers  except  the  Big  Four,  but 
like  all  these  lav/s  to  control  one  or  two  individuals,  or  in  this 
case  the  much  hounded  Big  Four,  stock  yards  and  packing  industries  of 
the  country  generally  come  under  the  ban  of  its  nonsense.  Secretary 
Wallace  has-  announced  that  tentative  regulations  for  the  control  of 
the  stock  yards,  based  on  the  law,  will  soon  be  issued  and  that  hear- 
ings on  proposed  modifications  will  be  held  by  Chester  Morrill  during 
the  two  weeks  beginning  Nov.  7  at  Fort  Worth,  Tex.,  Kansas  City,  Den- 
ver, Portland  and  Chicago.  ...  Fifty-four  stock  yards  throughout  the 
country  have  already  been  brought  under  Federal  supervision  by  order 
of  Secretary  Wallace  and  at  least  16  other  yards  v/ill  be  added  as 
their  status  is  defined."   {Price  Current-G-rain  Reporter,  Oct.  26.) 

Section  4, 
MARKET  QUOTATIONS. 

Farm  Products  Oct.  28:     Settlement  of  railroad  strike  was  an  important  factor 

in  grain  market  but  the  effect  was  about  neutralized  by  reports  of 
dullness. in  flour  trade  and  report  that  consumers  and  distributors 
had  stocked  up  in  anticipation  of  strike.     Corn  had  light  trade  in- 
fluenced'by  wheat.  Chicago  December  wheat  higher  at  $1.08  l/2;  Decem- 
ber corn  higher  at  48  b/Sp*    In  Chicago  cash  market:  No.  2  red  v.dnter 
wheat  $1.21;  No.  2  hard  winter  wheat  $1.07;  No.  2  mixed  corn  4^0;  No. 
3  white  oats  320.     Average  price  to  farmers  in  Central  Iowa  for  No. 2 
mixed  corn  about  32  l/20;  to  farmers  in  Central  North  Dakota  for  No.l 
dark  Northern  ?;heat  $1.05  l/2;  to  farmers  in  Central  Kansas  for  No.  2 
hard  winter  wheat  950- 

Chicago  hog  market  closed  250  lower;  bulk  of  sales  $7-15  to  $7-''>S. 
Choice  beef  steers  scarce  and  steady  to  250  lower;  medium  and  good 
beef  steers  $5.R5  to  $11.25.     Butcher  cows  and  heifers  weak  to  250 
lower  at  $3.65  to  $9.75.     Fat  lajnbs  steady  to  250  higher  at  $8  to 
$9.40. 

Most  potato  markets  slow  and  dull;  prices  Irwer.  Now  Yrrk  Round 
YJhites  firm  at  shipping  points  at  $1.85  per  100  lbs,  sacked.  MainP 
Green  Mountains  down  50  at  $1.36  to  $1.40  bulk  per  100  lbs.  New  York 
.  Baldwin  apples  A  2  l/2  steady  at  shipping  points  at  $6.25  to  $6.50 

m  per  bbl*  Danish  typo  cabbage  $25  to  $28  per  ton  bulk,  f.o.b. 

Butter  markets  firm.  Cheese  markets  f?teady* 

Most  hay  markets  dull;  demand  very  moderate;   trade  appears  well 
supplied-  Mill  feed  market  inactive.  Linseed  and  cottonseed  meal 
prices  firm  on  improved  export  inquiry. 

Spot  cotton  lower  at  18.990  per  lb.  Nev/  York  December  future  also 
lower  at  19.030.   (Prepared  by  Bur,  of  Mkts.  -Cz  Cr^p  Est.) 

industrials  and         Oct-  28:  Average  closing  price  20  industrials  73.  C©,  as  c^::ipa.rcd 
tolroads  rrith  85.08  c  or  responding  day  10".^:  average  clcsing  price  2^  rr,ilr»ac 

stocks  72.94,   as  compared  with  C2.57.    (Wail  St,  Jour.,  Crt.  29.) 
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Tax  Legislation  Income  tax  returns  made  to  the  Treasury  by  corporations  or 

individuals  "'/ould  be  open  to  inspection  at  the  request  of  either 
house  of  Congress  under  an  amendment  to  the  tax  revision  bill  proposed-  October  29  by 
Senator  Reed  and  agreed  to  without  a  record  vote*  (Press,  Oct.  30.) 


Tariff  Legislation         Hearings  on  the  permanent  tariff  bill  Trill  be  reopened  by 

the  Senate  Fina:ice  Committee  November  1  irrespective  of  whether 
the  tax  revision  bill  has  been  passed  by  the  Senate,  Chairman  Penrose  announced  Oct. 
29.     The  wool  schedule  v/ill  be  taken  up  first  and  trjoscore  \7itnosses  will  be  heard 
on  it.    The  live-stock  and  agricultural  schedules  then  will  be  considered.  Hearings 
on  the  remaining  schedules  are  expected  to  consume  a  month  or  more,  Senator  Penrose 
said,  adding  that  there  were  400  requests  for  hearings  now  before  the  committee.  He 
stated  that  there  had  been  no  requests  for  further  hearings  on  the  American  valuation 
plan  and  that  the  experts  gathering  data  as  to  the  working  of  this  plan  had  informed 
the  committee  that  they  v/ould  be  ready  soon  to  present  reports.   (Press,  Oct.  30* ) 


Farm  Bonds  The  §60,000,000  offering  of  Federal  Farm  Loan  bonds  made  on 

October  3  has  been  entirely  sold  out,  according  to  an  announce- 
ment ma.de  by  Commissioner  Lobdell  October  29.     The  offering  made  a  total  of  §100,000, 
000  of  such  bonds  absorbed  by  the  investing  public  in  the  past  six  months,  Mr.  Lob- 
dell said,  and  the  receipts  from  the  last  issue  provide  the  Federal  Farm  Loan  board 
with  funds  sufficient  to  loan  up  to  its  ph3''sical  capacity  for  several  months. 
(Press,  Oct,  30.) 


I 


Rail  Situation  The  United  States  Railroad  Labor  Board  October  29,  in  effect, 

forbade  railroad  union  labor  from  striking  without  the  board's 
permission,  and  declared  that  all  strikers  who  violated  the  order  would  be  classed 
as  "outlaws  who  had  voluntarily  removed  themselves  from  the  protection  of  the  trans* 
portation  act."    This  was  the  board's  final  statement  on  the  railroad  strike  which 
v;as  to  have  been  called  October  30  by  the  "Big  Four"  brotherhoods  and  the  switchmen's 
union.     (Assoc^  Press,  Oct.  30* ) 


Railroad 
Labor  Board 


"One  result  of  the  railroad  strike,  which  did  not  strike, 


will,  it  seems,  be  a  revision  of  the  law  which  provides  for  the 
Railroad  Labor  Board.    This  should  result  and  two  suggestions 
;aid  to  be  under  consideration  should  be  adopted*    The  board  should  not  be  a  tri-par- 
;y  body.    Host  of  its  mistakes  are  probably  due  to  this  feature  of  its  personnel. 
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There  is  no  more  roason  for  tl.c  employoL'c  end  employees  being  represented  in  vihat  is 
a  court  to  hear  and  decide  as  to  their  dirt'crences,  than  that  the  plaintiffs  and  de- 
fendants should  be  similarly  represented  in  our  civil  courts.    The  board, also, 
should  be  an  integral  part  of  the  Interstate  Commerce  Commission*    The  same  organiza- 
I   tion  v/hich  fixes  income,  should  regulate  this  large  element  of  cost*    If  the  commis- 
sion is  to  consider  the  cost  of  operation  in  regulating  transportation  rates,  it 
clearly  should  control  the  labor  T/age*    As  it  is,  the  commission  might  lorver  rates 
at  the  same  time  the  board  raised  labor  costs,  or  vice  versa.    In  so  far  as  costs  of 
operation  and  income  from  operation  are  placed  under  government  control,  this  certaii 
ly  should  be  the  duty  of  a  single  body*    But  another  suggestion  should  be  rejected. 
It  is  proposed  to  put  * teeth'  into  the  act  by  giving  authority  to  enforce  obedience 
of  decisions  in  vjago  disputes.  The  only  authority  the  board  needs  is  to  hear  evidence 
under  oath,  to  summons  rd-tnesses  and  to  compel  the  production  of  books  and  records. 
The  enforcement  of  decisions  can  safely  be  left  to  public  opinion,     «••  No  compulsion 
should  be  undertaken.    Injunction  should  not  be  attempted;  it  should  stop  this  side 
of  purely  labor  disputes*    This  present  case  is  sufficient  evidence  that  the  labor 
board  does  not  need  any  such  authority  and  should  not  have  it.''  (Wash.  Herald, Oct« 31 ) 


Section  2* 

Cotton  1*     -    A  lengthy  Uevr  Orleans  dispatch  of  Oct.  30  to  New  Yo'rk  Times  of 

to-day,  entitled  "Dispute  over  Size  of  the  Cotton  Crop,"  says  in  part: 
"The  Census  'ginning  report'  of  last  Tuesday  T?ith  its  shovmig  of  a 
wholly  unprecedented  percentage  of  the  estimated  cotton  crop  prepared 
for  market  up  to  Oct.  18,  has  started  active  controversy  as  to  whether 
the  Agricultural  Departments  estimate  of  Oct*  3  of  6,537,000  bales 
for  the  total  yield  was  or  was  not  a  large  under  estimate.    For  more 
than  a  week  prior  to  the  issue  of  the  Census  Bureau  report  the  cotton 
market  had  been  experiencing  a  feeling  of  depression,  due  to  a  fear 
that  the  Government  would  show  total  ginnings  up  to  that  date  on  a- 
bout  5,700,000  bales.    That  was  the  estimated  iotQl  issued  by  the 
National  Ginners'  Association,  a  bureau  that  has  hitherto  achieved" 
rather  wide  reputation  for  the  nearness  of  its  estimates  to  the  of- 
ficial figures.    Apprehension  was  increased  by  the  fact  that  the 
National  Ginners'  Association  reported  that  ginning  to  Oct.  18  would 
average  74  per  cent  of  the  total  ginnings  for  the  season.    If  the 
National  Ginners  were  correct,  it  was  evident  that  the  crop  had  been 
underestimated.    On  this  assumption,  cotton  prices  were  forced  down" 
steadily  from  the  high  levels  reported  about  the  time  of  the  Govern- 
ment estimate  of  6,537,000  bales.  ...  v/hile  the  concensus  of  opinion 
still  prevails  that  the  crop  probably  will  not  turn  out  larger  than 
the  Government  estimate  of  Oct.  3,  many  conservative  cotton  houses 
are  prepared  to  admit  that  OT/ing  to  exceptionally  fine  weather  for 
six  weeks  past  and  reliable  reports  that  the  crop  is  turning  out  bet- 
ter than  expected  in  Northv/est  Texas  and  in  the  northern  portion  of 
both  Carolinas,  the  final  yield  may  exceed  the  indicated  production 
by  the  Government  by  a  few  hundred  thousand  bales.  " 

2.  Two  former  United  States  Senators,  B.  H.  Comer,  of  Alabama,  and 

Hoke  Smith,  of  Georgia,  were  among  the  apostles  of  acreage  ccntrol, 
crop  diversification  and  cooperative  marketing,  addressing  the  ^\meri- 
can  Cotton  Association  convention  at  Birmingham,  Ala.,  Oct.  2B»  Tliis 
convention  is  different  from  many  former  ones,  in  that  the  bankers, 
merchants,  producers,  factories  and  economists  present  a.pparently  feel 


that  the  South  has  made  a  real  start,  and  that  with  a  stiff  adherence 
to  the  campaign  of  1921,  which  resulted  in  an  acreage  reduction  of 
28»4  per  cent,  the  South  will  in  five  years,  as  stated  by  Lir»  Comer, 
have  the  most  prosperous  farmers  in  the  Y/orldo         His  slogan  was 
thus  stated:  ''Economy,  diversification^  wise  marketing." . Former 
Senator  Hoke  Smith  said:  ""^7e  want  no  carryover  of  cotton.  But  the 
Government  cannot  prevent  a  carryover.    The  Goveriiment  can  help,  "but 
the  work  must  be  done  by  you.    We  must  stop  raising  more  cotton  than 
the  world  can  consume.    If  we  had  raised  14,000,000  bales  this  year, 
Y/e  would  not  have  gotten  as  much  money  as  xie  are  getting  for  our  6,- 
000,000  bales*"     (N.  Y.  Commercial,  Oct<.  29.) 


Emergency  Plan  of  organization  and  operation  of  a  Federal  emergency  organi- 

Transporta-  zation  for  the  movement  of  necessities  in  case  of  a  railroad  strike 
tion  was  announced  October  30  by  the  Secretary  of  Commerce,  who  is  named 

as  chairman  of  the  emergency  organization.    Under  the  plan  outlined 
by  Secretary  Hoover  the  country  would  be  divided  into  ten  regions, 
each  centering  at  an  important  rail  center,  eorresponding  in  some  re- 
spects to  the  regional  districts  set  up  during  federal  control  of  the 
railroads.    The  central  organisation  in  Washington  would  have  as  its 
primary  object  the  handling  of  interstate  and  interregional  problems; 
all  other  questions  being  left  to  the  initiative  of  the  local  organi- 
zations. Foodstuffs,  feed,  coal  and  gasoline  comprise  the  first  list 
of  commodities  classed  as  necessities.    The  emergency  organization, it 
was  understood,  would  remain  intact  even  if  there  were  no  rail  strike 
for  some  time.  (Press,  Oct*  30.) 

Farm  The  Y/ar  Finajice  Corporation  Oct.  29  announced  the  approval  of 

Financing  an  advance  of  §75,000  to  a  North  Carolina  Bank  for  agricultural  pur- 

poses. (W.  F.  C»  press  statement,  Oct.  29.) 

Federal  In  its  monthly  review  of  credit  and  business  conditions  in  the 

Reserve  Second  Federal  Reserve  district,  the  Federal  Reserve  Bank  of  New  York 

Report  states  that  "the  changes  in  the  aspect  of  several  of  the  more  impor- 

tant branches  of  business  activity  are  reflected  in  credit  conditions 
Interest  rates  have  returned  to  about  the  same  levels  as  in  many 
months  of  1918  and  1919;  acceptances  are  offered  at  4  l/2  per  cent, 
as  against  4  3/4  a  month  ago;  commercial  paper  has  tended  toward  a 
5  1/2  per  cent  level  from  6  per  cent,  and  Treasury  certificates  are 
selling  in  an  active  market  at  increasing  premiums,  and  yield  approxi 
mately  4  to  4         per  cent,  as  against  4  5/P  per  cent  a  month  ago. 

Tills  decline  in  interest  rates,  which  has  been  progressive  in  re- 
cent months,  has  taken  place  at  a  season  when  the  demand  for  funds  to 
move  crops  formerly  caused  rates  to  rise.    Since  the  establishment  of 
h  the  Federal  "RGsevYe  system  no  such  seasonal  movement  of  interest  rate 

has  manifested  itself,  and  while  crop  moving  demands  have  been  presen 
this  year  as  heretofore,  the  elasticity  of  the  system,  together  with 
the  funds  released  through  liquidation,  has  more  than  taken  care  thus 
far  of  the  season's  requirements*"  (Press,  Oct,  31.) 

Federal  Reserve  Y/illiam  C.  Durant  of  General  Motors  Corporation  is  quoted  in  The 
System  Magazine  of  Wall  Street  for  Oct.  29  as  saying,  in  reply  to  the  ques- 

Criticized         tion,  "What  is  the  matter  r/ith  business,  ?nd  what  is  the  remedy?": 

"There  are  many  contributory  causes,  but  the  trouble,  and  we  are  in 
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real  trouble,  is  largely  financial*  Regardless  of  reports  to  the  con- 
trary, and  cheering  articles  appearing  regularly  in  print,  business 
is  not  good.    The  bankers  of  the  country  have  for  months  past  been  in 
a  'state  of  mind,'  the  attitude  of  the  Federal  Reserve  Bank,  v.dth 
respect  to  discount  rates  and  extension  of  credits,  being  very  large- 
ly responsible  for  it«         Y7e  cajinot  hope  for  better  times  until 
money  for  legitimate  business,  not  speculative  purposes,  can  be  ob- 
tained at  reasonable  rates,  and  credit,  vhere  properly  safeguarded, 
is  available  in  generous  measure.    The  Federal  Reserve  Bank  at  this 
critical  time  should  encourage,  rather  than  discourage,  the  extension 
of  credit  and  should  reduce  its  discount  rate  to  3  per  cent*  Quick, 
decisive,  courageous  action  on  the  part  of  the  Federal  Reserve  Bank 
would,  in  my  opinion,  very  materially  improve  the  situation,  vroiild 
hearten  our  business  men  and  set  in  motion  the  v/heels  of  commerce  and 
industry.*^ 

north  Dakota  "The  measures  to  revise  the  State  Government  have  been  passed  at 

Politics  the  State-v/ide  recall  election,  T7hich  repudiated  the  Non-Partisan 

League  and  now  the  future  opens  ^vith  r/hat  the  people  believe  are 
bright  prospects.    They  feel  that  they  are  through  with  socialists 
and  radical  rule*    Returns  collected  at  Fargo  last  night  from  all 
except  240  precincts  of  2,036  in  the  state  gave  the  following  vote 
on  Governor:  R.  A»  Nestos,  Independent,  105,148;       J,  Frazier,  Non- 
partisan, QS.SSe*"    (Fargo,  N.D. ,  Oct^  30,  dispatch  to  N.  Times, 
OcU  31.) 

"Radical  change  in  the  attitude  of  the  United  States  toward  the 
soviet  government  of  Russia  is  not  to  be  expected  as  the  result  of 
the  Soviet's  latest  proposal  to  recognize  the  debts  of  old  Russia  in 
return  for  recognition  of  the  Lenine  government  by  the  allied  and" as- 
sociated powers.  Although  official  comment  upon  the  proposal,  which 
has  reached  Washington  only  in  the  form  of  press  dispatches,  was 
lacking  Oct»  30,  this  government's  position,  it  is  understood,  'has 
not  deviated  from  that  set  forth  by  Secretary  Hughes  when  the  questioi 
of  trade  Y/ith  Russia  was  under  consideration.  It  v/ill  be  remembered 
Mr«  Hughes  asserted  that  the  United  States  could  have  no  dealiHg;:t>r 
afford  no  recognition  to  a  government,  no  matter^how  de  facto  it  might 
be,  that  failed  to  recognize  property  rights  or  the  rights  of  indi- 
viduals."    (YJash.  Post,  »ct,  31.) 


Section  3. 

Department  of  "The  grain  dealers  and  supply  distributors  are  not  the  only  ob- 

Agriculture       jectors  to  the  unlawful  activitiy  of  the  county  agents  who  take  part 

in  farmers'  cwntnercial  affairs.  The  Department  of  Agriculture  has 
habitually  closed  its  eyes  to  this  extra  v/ork  of  the  county  agent,  if 
it  has  not  indeed  encouraged  it  directly,  though  necessarily  it  must 
interfere  with  the  agent's  designated  duty  as  an  instructor  and  dem- 
onstrator of  agricultural  technique*    By  reason  of  that  attitude  of 
the  Department  'ihe  farm  bureaus  have  succeeded  in  directing  most  of 
the  agents*  time  from  their  legitimate  work  to  the  illegitimate  one 
of  acting  as  organizing  agents  of  the  farm  bureaus'  commercial  schemes 
It  is  to  this  last  that  the  Iowa  Farmers'  Educational  and  Cooperative 
Union  on  Sept.  26  objected,  saying  that  the  'county  agents  are  paid 
out  of  the  public  funds* ^  (Price  Gurrent«-Grain  Reporter, Oct»26» ) 
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Section  4« 
imiCET  QUOTATIONS 

Farm  Products  For  the  week  ended  October  29  the  grain, markets  had  a  firmer' un- 

dertone and  Chicago  December  wheat  advanced  2  l/2(^  closing  at  ^l^OS:!-; 
Chicago  December  corn  up  1  l/2^  closing  at  48  l/452i«    Estimated  that- 
entire  wheat  surplus  oast  of  Rocky  Mountains  has  already  been  export- 
ed and  that  further  shipments  xn.ll  be  at  expense  of  reserves*  Minneap- 
olis December  v/heat  closed  at  §1*22;  Kansas  City  December  T/hoat  $1*00- 
3/8* 

Butter  markets  easy  early  in  week  but  gained  firmness  later* 
Closing  prices  higher  than  a  week  ago»  Cheese  markets  steady* 

Hay  markets  dull;  demand  very  moderate;  buyers  apparently  well 
supplied*    Feed  trade  manifests  less  eagerness  to  buy*  Cottonseed 
cake  and  meal  firm#    Linseed  meal  in  better  request*  Alfalfa  meal 
dull. 

Spot  cotton  advanced  35  points,  closing  at  IS.VT^J  per  lb#  New 
York  December  future  up  44  points  at  1B.740* 

Chicago  hog  prices  declined  15  to  70^  per  100  lbs.  light  weights 
•closing  most.    Beef  steers  generally  25  to  50(^  higher,  better  grades 
showing  most  strength*    Feeder  steers  up  15  to  40ji  per  10O»  Fat 
lambs  and  yearlings  up  generally  SO^^* 

Potato  prices  declined  slightly;  demand  and  movement  very  slow 
in  production  sections.  New  York  sacked  Round  Whites  lost  300  in  city 
markets  at  $2  to  $2.15.    Northern  Round  Whites  down  10  to  20j^  in 
Chicago  and  Cincinnati  at  §1*65  to  $2.25;  cabbage  markets  slow  and" 
dull.;  demand  limited;  prices  nearly  steady*  Onion  markets  well  sup- 
plied; demand  and  movement  slow  to  moderate;  prices  continue  steady 
to  firm*    Apple  markets  continue  steady  under  moderate  demand  and 
liberal  supplies. 

October  29:       "Wheat  had  firm  undertone  but  advance  was  lost  through" 
selling  by  commission  houses  and  week  end  evening  upr    Chicago  Decem- 
ber wheat  lower  at  $1.08  l/4;  Chicago  December  corn  lower  at  48  1/45^* 
In  Chicago  cash  market:  No^  2  red  winter ' r/heat       21;  No,  2  hard 
winter  wheat  |l.07;  No.  2  mdxed  corn  480;  No*  3  white  oats.  310. 
Average  price  to  fanners  in  Central  North  Dakota  for  No*  1  dark 
northern  wheat  |l«08  l/4;  to  farm.ers  in  Central  Kansas  for  No.  2 
hard  v/inter  v/heat  930;  to  farmers  in  Central  Iowa  for  No.  2  mixed  corn 
about  330. 

Chicago  hog  market  active  but  prices  lower;  bulk  of  sales  §7.25 
to  |7.65.    Cattle,"  sheep  and  lambs  practically  unchanged.  Medium  and 
good  beef  steers  $5.85  to  $11.25;  butcher  cows  and  heifers  $3.65  to 
$9.75;  fat  lambs  $8  to  $9*40. 

Potato  markets  slov/  and  steady  under  heavy  supplies.  New  York 
Round  TThites  steady  at  shipping  points  at  $1.65  per  100  lbs.  sacked* 
Maine  Green  Mountains  steady  at  shipping  points  at  $1.36  to  $lv41o 
New  York  Baldwin  Apples  A  2  l/2  steady  at  shipping  points  at  $6,25  to 
$6.50  per  bbl.  New  York  Danish  type  cabbage  weaker  at  shipping  points 
at  $27  per  ton  bulk. 

Spot  cotton  lower  at  18.770  per  lb*  New  York  December  future  also 
lower  at  18,740.  (Prepared  by  Bur.  of  I,Q:ts.  &  Crop  Est.)  • 

October  29:  Average  closing  price  20  industrials  73.93,  as  com- 
pared with  84-95  corresponding  day  1920;  average  closing  price  20 
railroad  stocks  72.80,  as  compared  with  82.62. (Wall  St. Jour. , Oct. 31} 
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Tax  Legislation  The  Senate  October  31  took  up  consideration  of  the  revenue 

bill  and  reached  an  agreement  on  the  capital  stock  provision. 
The  solution  Tras  found  in  an  axaendment  offered  by  Senator  Lenroot,  T7hich  provided 
that  the  tax  on  capital  stock  shall  be'  §1  on  every  $1,000  up  to  ^p3, 000, 000,  and  §2 
on  every  §1,000  in  excess  of  $3,000,000,  the  tax  to  be  cunulative.  Previous  to  this" 
action  an  amendment  providing  for  a  gradu3-ted  ca.pital  stock  tax  nhich  r/ould  have  im- 
posed a  much  heavier  burden  on  large  corporations  T/as  proposed  by  Senator  Reed  and 
defeated*   (Press,  Nov*  1,) 


Tax  Exemptions  The  Senate  October  31  adopted  an  amendment  under  "^hich  cor- 

pora.tions  operating  in  the  Philippines  and  Porto  Pdco  would  be 
exempted  from  the  income  tax  on  that  portion  of  their  business  done  in  the  islands, 
Init  would  be  required  to  pay  if  earnings  vrevQ  returned  to  the  United  States  and  dis- 
tributed to  stockholders  or  transferred  to  the  home  company-,  (Press,  Nov.  1.) 


Tariff  The  Senate  Finance  Committee  October  31  postponed  until 

Legislation  November  3  hearings  set  for  to=-day  on  the  agriculture  schedule 

of  the  tariff  bill,  but  T/ill  meet  to-day  to  consider  and  report 
the  resolution  extending  the  emergency  tariff  act  until  February  1*   (Press,  Nov.  1- ) 


Tariff  on  In  an  editorial  on  "Making  Tariff",  The  V:ashington  Herald 

Agriculture  to-day  sa^^s  in  part:  "The  Nor;  York  Times  is  greatly  disturbed 

because,  ?.s  it  says,   *The  agricultural  bloc  is  nor/  preparing  a 
permanent  tariff  schedule  in  its  own  behalf,*  The  Herald  does  not  agree  v;ith  the 

agricultural  bloc  as  to  the  schedule  for  farm  products  rates  so  far  as  they  have  been 
tentatively  announced*    17e  fail  to  see  a  benefit  to  the  farmers  in  unreasonabl3r  high- 
er duties  on  farm  products,  but  quite  the  contra.ry,  believe  the  interests  of  agricul- 
ture, whose  market  is  so  largely  overseas,  is  best  served  by  uniformly  low  schedules. 
Yet  we  fail  to  appreciate  the  point  of  vier/  of  the  Times,  or  where  the  industrial 
■  East  has  any  room  for  complaint,  if  the  producing  West  and  South  organizes  in  its 
OTTn  behalf.  Ever  since  there  has  been  a  protective  tariff,  the  schedules  have  been 
^'Titten  by  the  industrial  East*     If  there  is  any  change  of  intention  or  practice  now 
it  is  only  because  of  differences  between  the  industrial  East  and  the  financial  East... 
If  the  present  movement  by  the  West  and  South  is  so  awful,  it  is  but  a  leaf  out  of 
the  book  of  the  East,  Nor  is  there  any  indication  to  date,  that  all  the  specic-1  in-^.o-' 
-sts  affected  by  the  tariff  will  not  have  a  large  influence  in  the  framin;;^  of  sche''.  ■ 
■-lies.  ...  Moreover,  the  VJest  and  South,  which  are  agricultural,  have  been  trained 
xong  years  by  the  industrial  protectionists  in  the  school  of  preserving  the  domesL..r:. 
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markets.  The  West  has  gone  to  school  to  this  economic  philosophy  for  near  a  con- 

tury.    If  it  has  rnislearned  the  lesson  T7hich  does  not  now  fit  the  ner;  economic  rela- 
tions of  this  country,  at  least  it  has  been  an  apt  pupil,  and  the  East  should  not 
thrOT?  stones.  There  is  good  arguii^ent  against  excessive  food  schedule  rates,  as  there 
is  against  all  excessive  tariffs  for  the  -jorld'c  groat  creditor  nation.  This  nay  ho 
quite  convincing  as  to  products  which  must  so  largely  find  foreign  markets  ajnong 
poople  v/ho  must  sell  or  they  cannot  buy,  or  even  pay  interests  to  reduce  Merican 
taxes  and  support  -Anericsaa  purchasing  pov/er, 


Section  2* 

Business         1.         Stimulated  activity  in  important  industries,  resulting  from 
Situation  rapid  marketing  of  agricultural  products  during  October,  made  notice- 

able the  beginnings  of  improvement  throughout  the  country,  the  Federal 
Reserve  Board  declared  Oct*  31  in  its  monthly  review  of  general  busi- 
ness and  financial  conditions*  Higher  prices  realised  by  farmers  for 
tobacco  and  cotton  and  heavy  sales  of  cereals  abroad,  the  revieY; 
asserted,  has  brought  them  into  the  market  for  purchases  of  seasonable 
goods,  with  a  corresponding  benefit  to  trade  in  the  producing  regions. 
Prices  have  apparently  attained  a  substantial  degree  of  stability,  the 
reviexY  stated,  adding  that  prices  in  general  were  in  better  relation 
to  one 'another  than  at  ajny  time  during  the  last  eighteen  months. 
(Press,  IIov*  ) 

2.  Reestablished  confidence  and  ijnprovement  in  agriculturaJ.  and  live- 
stock conditions  in  the  West  have  come  about  in  the  last  fev/  weeks, 
Eugene  Meyer,  Jr,.  ,  Managing  Director  of  the  War  Finance  Corporation, 
said  Octo  3j ,  upon  his  return  from  a  series  of  conferences  in  Chicago# 
Mr.  Meyer  and  Director  Cooksey  met  with  representatives  of  the  corpo- 
ration's loan  agencies  in  Iowa,  Nebraska,  Wyoming,  Ivlinnesota,  North 
and  South  Dakota,  Wisconsin,  Michigan,  Ohio  and  Illinois,  and  Y/ith 
representatives  of  State  banking  associations  of  those  States.  Mr. 
Meyer  declared  that  the  "remarka-ble  improvement"  in  the  live-stock 
situation  in  the  last  few  weeks  would  continue  and  that  the  encourage- 
ment given  by  the  corporation's  efforts  had  stimulated  the  formation 

of  a  considerable  nujjber  of  new  live-stock  loan  companies.  Among  those 
recently  formed,  he  added,  were' included  institutions  with  capitaliza- 
tions of  from  1500,000  to  |l, 500,000,  in  Arizona,  Cklalioma,  New  Mexico, 
Kansas  and  Arksjisas.     Greatly  improved  market  conditions  for  both 
sheep  and  cattle  were  noted,  he  said,  as  v/ell  as  increases  in  the  ship- 
ment of  cattle  to  farms  for  f attending,   (Press,  Nov.  1*) 

3.  The  Vifashington  Herald  to-day  publishes  telegraphic  messages  from 
^                      .  a  group  of  leading  bankers  in  different  sections  of  the  United  States, 
W                        in  response  to  a  list  of  questions  sent  them.  The  consensus  of  opinion 
\                          of  various  bankers  was  that  business  \'.'as  distinctly  improving,  but 

that  no  pronounced  rapid  improvement  Y/as  to  be  expected  at  once. 
Liquidation  was  near  at  an  end,  it  was  agreed,  and  the  credit  situa- 
tion wa.s  approaching  normal  save  in  some  agricultural  sections. 

4*         An  address  by  Sir  Peter  Rylands,  president  of  the  Federation  of 
British  Industries , recently  deliverSd  in  Glasgow,  Scotland,  is  re- 
ported in  The  Journal  oi  Commerce,  Oct.  29,    This  report  says  in  part: 
"It  was  generally  agreed  that  the  foundation  of  a  period  of  good  trade 
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was  good  harvests  throughout  the  world,  thereby  increasing  the  pur- 
chasing power  of  the  agricultural  countries,  and  v/hen  he  referred  to 
agriculture  he  included  cotton,  wool  and  all  those  raw  products  v/hich 
to  such  a  large  extent  formed  the  basis  of  our  necessities  of  life* 
If  we  reviev/ed  the  position  of  the  world  we  found  that  every  market 
was  disorganized  and  that  something  was  wrong  with  the  crop  condition, 
Russia,  one  of  the  great  graneries  of  the  v/orld,  had  during  the  last 
few  years  produced  nothing  toward  the  supply  of  the  vast  requirements 
of  the  world,  and  the  most  important  consequence  of  that  v;as  that  the 
Russian  people  ceased  to  be  buyers  of  the  things  which  manufacturing" 
countries  had  to  sell*    Within  the  last  few  months  he  had  sent  repre- 
sentatives to  Australia  and  to  Africa,  and  in  both  places  they  found 
there  were  enormous  stocks  of  wool  incapable  of  being  realized,  and 
the  result  was  there  were  no  resources  with  v;hich  to  pay  for  imports* 

In  the  case  of  cotton  there  had  been  good  harvests  during  the 
last  year  or  two,  but  owing  to  the  depressed  condition  of  trade  there 
were  stocks  in  the  world  equal  in  volume  to  a  bumper  harvest*  The 
consequence  was  that  cotton  growers  also  had  been  unable  to  realize 
their  harvests  and  were  not  consumers  of  manufactures, 

Civil  Service  Representative  Lehlbach,  chairman  of  the  committee  on  reform  in 

Classification  the  civil  service,  October  31  reintroduced  in  the  House  the  bill  for 

classification  of  civilian  positions  in  the  Federal  Government  in 
the  District  of  Columbia  aiid  in  the  field  services*   (Press,  Nov.  1,) 

Cotton  "  The  American  Cotton  Association  practically  completed  its  pro- 

gram Oct*  28  by  adopting  the  organized  cooperative  system  now  suc- 
cessfully working  in  five  southern  states.  The  Federal  Reserve  System 
came  in  for  more  criticism  on  account  of  high  discount  rates,  but  not 
otherwise*         The  following  resolutions  were  adopted  by  the  associa- 
tion by  unanimous  vote:  •**  That  the  Interstate  Commerce  Commission 
establish  freight  rates  based  on  the  cubic  content  of  cotton  bales; 
that  the  association  urge  the  Federal  Reserve  Board,  the  Administra- 
tion and  Congress  to  establish  a  rate  of  interest  not  exceeding  3-J-  ' 
per  cent  on  Liberty  bonds  and  not  exceeding  4  to  4-|-  per  cent  on  com- 
mercial loans;  that  the  present  high  railroad  rates  being  extremely 
inimical  to  farm  prosperity,  the  various  state  railroad  commissions 
and  the  Interstate  Commerce  Commission  act  jointly  in  bringing  about 
reductions;:  that  additional  appropriations  be  made  to  census  and  crop- 
reporting  bureaus;  that  the  Secretary  of  Agriculture  be  required  to 
report  in  February  the  amount  of  th.e  previous  year's  cotton  production, 
an  estimate  of  the  next  six  montiis*   consumption  and  an  f>stimate  of  the 
carryover  that  will  remain  at  the  end  of  the  season,  together  with 
statistical  information  dealing  v/ith  European  consumption  and  demand; 
also  that  experts  in  Manchester  and  Liverpool  and  one  in  Continental 
Europe  be  employed  to  gather  the  foreign  cotton  data;  that  ginners  be 
requested  to  withhold  reports  from  agents  other  than  the  authorized 
and  official  ones;  that  the  Federal  Reserve  Board  membership  be  in- 
creased to  12  and  that  the  agricultural  interests  of  the  country  be 
represented*  (Jour*  of  Commerce,  Oct*  31. ) 

Finance  1.         "The  comfortable  position  of  the  banks  and  the  uncomfortable  con- 

ditions of  trade  and  industry  make  one  of  the  most  striking  and  singu- 
lar contrasts  of  the  present  extraordinary  financial  and  industrial 
situation," says  The  New  York  Times  to-day# 
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rinaiice  2»  "Do  V.'e  Vfant  a  Contral  Bank?"  is  the  title  cl  aii  editcri-=il  ii.  Tr.e 

Journal  of  Con^^erce  for  Goto  28,  v/hich  says  in  pp.rt:  "Por  u?ny  years 
past  the  question  has  ui'gentXy  presented  itself  to  Americ^.nG  v/hother 

»they  desire  to  see  tne  ectariiPiuiient  of  a  centr?J.  bank*  The  urobleni 
T7as  acute  at  the  t:iDe  the  Federal  Preserve  vSystem  y^'as  established .  riid- 
the  solution  then  f o^-.nd  r^as  the  creatd.on  of  a  series  cf  district  or 
^regional  *  ins ti  i  :ti  vnSo    The  Federal  Reserve  System  has  T7orked  rrell 
-  ho'iT  t7g11  only  those  '7ho  hare  compared  our  experiences  during  and 
since  the  "/ar  -.'ifn  those  of  other  nations  caii  realize.  ITott  a  time  has 
come  Y7hen  a  concerted  assault  is  being  made  upon  it  from  a  variety  of 
sources,  but  all  a.pparently  vrlth  a  single  aimv->    It  must  be  evident 
that  the  current  debaxe  in  Congress  about  salaries  an.d  allo7;ances  at 
Federal  Reserve  banks  is  little  more  than  a  cloak  to  cover  a  movement 
for  creation  of  a  central  C-oveniment  instituiirm.>  Should  Congress,  as 
is  noT7  urged,  adopt  a  measure  v-^hose  ptirpose  is  to  place  sala.ries  at 
Federal  Reserve  banks  on  a  basis  somcv/hat  similar  to  that  of  the 
Government  service,  an  important  first  step  torrard  converting  the  sys- 
tem into  a  public  central  banking  organization  v'ill  have  been  taken* 
Constant  agitation  for  the  granting  of  C-overrjnent  loans  to  interests 
adversely  affected  by  present  monetary  and  banking  conditions  has  al- 
ready borne  'fruit  in  the  grorrth  of  the  TTar  Finance  Corporation,  There 
is  almost  equally  strong  dema:id  for  the  adoption  of  some  measure  TJhich 
Tn.ll  result  in  insuring  Reserve  bank  advances  to  agriculture^  The  bill 
to  place  a  f amer  on  the  Federal  Reserve  Board  has  at  least  some  stanch- 
ing in  Congress,  and  there  are  other  proposals  T'hose  object  is  clearly 
that  of  Government  sontrcl  ajid  direction  of  our  banking  credits  in  the 
interest  of  specird  classes* 

Legislation  "  'Bloc'  Menace  in  LaTZ  Llaking"  is  the  title  of  an  article  by 

Senator  King  in  Tne  Mation^s  Business  for  llovember.  This  says  in  part: 
"One  of  the  evils  of  these  tin-es  in  public  life  of  our  country  is  the 
formation  of  n-jinercus  groups  in  the  country,  each  Y:ith  some  special 
project  or  propagajida,  and  each  attempting  to  seize  the  pov;er  of  the 
Government  and  make  of  it  an  instrument  to  impose  its  project  upon  the 
people,'^ 

^^ilk  Drivers'  Employees  of  milk  distributing  corocrations  in  Greater  ile'v  York 

strike  in  voted  tc  go  on  strike  at  midnight  Oct*  31  after  conferences  bet'7een 

I'ievr  York  representatives  of  both  sides  failed  to  reach  an  agreement.  Drivers 

and  inside  employees  demanded  a  -;eekly  increase  of  §5,  in  the  face  of 
the  milk  companies'  proposal  to  cut  'jages  cf  the  former  15  per  cent 
and  the  latter  10  per  cent*  The  employers^  orgaiiization,  kno-.vn  as  the 
llilk  Conference  Board,  employs  more  than  11,000  men*     The  city^s  milk 
consumption  averages  3,000,000  quarts  daily.  The  area  affected  includer 
^  Greater  Nev/  York,  Jersey  City,  Koboken  and  many  suburbs.  Representa- 

"  tives  of  the  employers  declared  they  had  prepared  to  meet  the  situatio: 

(Assoc*  Press,  Kov*  1,) 

North  Dakota  Reorganization  of  the  Nonpartisan  League,  and  its  return  to  pc^er. 

Election  are  predicted  by  Senator  Laid,  of  Ilorth  Daizota,  elected  last  November 

as  a  League  candidate,  according  to  the  press  cf  to-day.  Governor 
Preus,   of  Llinnesota,  viho  arrived  in  T/ashington  yesterday  stated  to  a 
representative  of  the  T/"ashington  Post  that  the  North  Dakota  election 
"represents  the  final  revolt  of  "che  farmers  of  the  Northrrest  against 
the  alluring  socialistic  appeal,  rrhich  had  gained  much  headv/ay  in  that 
section." 


Section  3» 

Department  of  In  an  editorial  entitled  "l^at  Happens  in  the  Dark"  The  Country 

Agriculture       Gentleman  for  November  5  says:  "Farm  produce  this  year  has  brought 

very  low  returns  to  the  farmer,  yet  consujners  have  paid  stiff  prices 
for  vegetables.  Last  spring  'vhen  scrubby  little  cabbages  v/ere  selling 
in  the  cities  for  ten  to  fifteen  cents  a  head,  the  farmers  in  Ner;  York 
State,  unable  to  sell  them  at  any  price,  r/ero  plor/ing  under  hundreds 
of  tons  of  cabbages*  Neither  farmers  nor  consumers  can  understand  xihy 
such  conditions  exist*         Retailers  declare  they  are  not  profiteering 
"w-holesalers  and  jobbers  tell  stories  of  losses;  the  railroads  insist 
they  are  not  to  blame.    None  of  these  denials  cr  explanations  clears 
away  the  mystery;  both  farmers  and  consumers  feel  outraged*.  They  virant 
to  knotv  what  };iappenG  in  the  dark  and  how  it  happens ♦  Not  only  do  they 
want  to  knovjf  but  they  are  going  to  find  out  in  the  near  future*  The 
newly  reorganized  Bureau  of  Markets  of  the  United  States  Department 
of  Agriculture  has  undertaken  the  problem,    Dr*  Henry  C»  Taylor,  the 
chief  of  the  bureau,  has  started  a  corps  of  investigators  at  work  r/ith 
instructions  to  make  a  careful,  thorough  and  absolutely  impartial 
study  of  marketing  conditions.  All  the  facts  will  be  published.  'If 
they  show  that  exorbitant  profits  are  being  made,*  Doctor  Taylor  says, 
'their  publication  will  have  the  effect  of  attracting  other  people, 
which  vjill  start  competition  and  lead  to  a  correction  of  conditions.'" 


Section  4» 
MARKET  QUOTATIONS 

Tarm  Products  Oct.  31:    G-rain  prices  fluctuated  rapidly  within  narror/  range. - 

Visible  supply  wheat  54,333,000  bushels,'  a  decrease  of  1,354,000  bu- 
shels for  week.  Visible  supply  corn  18,935,000  bushels,  a  decrease  of 
732,000  bushels,  Chicago  December  wheat  about  unchanged  at  .$1.07  3/4; 
Chicago  December  corn  about  unchanged  at  480*  Average  price  to  farmers 
in  Central  North  Dakota  for  No.  1  dark  northern  wheat  $1*08;  to 
farmers  in  Central  Iowa  for  No*  2  mixed  com  about  33^* 

Chicago  hog  market  higher;  bulk  of  sales  $7.25  to  |8,  Fat  butcher 
cows  and  heifers  down  15  to  25gi;  butcher  cows  and  heifers  §3*50  to 
^9.50,  Fat  lambs  steady  to  25^  higher  at  $P*25  to  §9,40,  Feeding  lambs 
firm  at  §6.75  to  §7.n5. 

Potato  markets  generally  slow  and  weak.  New  York  and  Chirago  mar- 
kets about  steady.  New  York  Round  TJnites  steady  at  shipping  points  at 
$1,85  per  100  lbs.  Maine  Green  Mountains  steady  at  shipping  points  at 
$1.36  to  §1.41,    New  York  Baldwin  apples  A  2  l/2  steady  at  shipping 
points  at  $6.50  per  bbl.  New  York  Danish  cabbage  steady  at  $27  per  ton 
bulk  f.o.b. 

Spot  cotton  lov/er  at  18»36j2^  per  lb..  New  York  December  future  also 
lower  at  18-31{zi. 

Butter  markets  weak  under  less  active  buying  interest*  Cheese  mar- 
kets steady.  Small  quantities  of  Canadian  cheese  still  being  received. 

Hay  market  generalljr  weak.  Demand  very  limited  as  most  needs  for 
some  time  have  been  filled.  Feed  markets  steady.  Production  wheat  and 
corn  feeds  good.   (Prepared  by  Bur.  of  LIkts.  &  Crop  Est.) 
Industrials  Oct,  31;  Average  closing  price  20  industrials  73*21,  as  crmpated 

with  85«84  corresponding  day  1920;  average  closing  price  20  railroad 
Railroads  stocks  72.56,  as  compared  mth  83.31,   (Wall  St.  Jour.,  Nov.  1.) 
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Wool  GrOT/ers-  Decision  Tvas  reached  at  a  meeting  in  Washington  Nov.  1  of 

Seek  33  per  representative  wool  growers  from  15  states  to  press  for  a  duty 

cent  Duty  of  33  per  cent  "per  clean-pound-ccntent'*  in  tariff  hearings  r/hicl 

v/ill  begin  soon  before  the  Senate  Finance  ConiEittee,^  This  rate, 
it  was  stated,  would  be  practically  equivalent  to  the  11  per  rent  "grease-pound" sched- 
ule "promised  the  wool  growers  in  the  Payne-Mdrich  Tariff,"  (Press,  Nov.  2, ) 


Reserve  Bank  Defending  its  action  in  increasing  the  salaries  of  em^loyeet' 

Salaries  of  the  Nev/  York  Federal  Reserve  Bank,  the  Federal  Reserve  Board 

replying  Nov*  1  to  a  Senate  resolution  of  inquiry  declared  that 
the  advances  were  made  "in  order  to  retain  the  services  of  officers  who  are  constant- 
ly being  tempt©d  with  outside  offers  at  high  salaries,"    Despite  the  increase  in  the 
pay  of  the  Reserve  Bank  employes,  the  board's  reply  said  the  present  salaries  were 
69  per  cent  less  than  those  paid  similar  empi^pyees  by  banks  ^-hich  are  members  of  the 
Federal  Reserve  system,  (Press,  Nov,  2») 


Tax  Legislation  A  modified  sales  tax  proposal  was  offered  November  1  in  the 

Senate  by  Senator  Smoot*  It  provides  for  a  1  per  cent  manufactur- 
ers' tax  on  all  sales  in  excess  of  $6,000,  and  a  turnover  tax  of  one-half  of  1  per 
cent  on  sales  in  excess  of  the  same  amount*  The  original'  Smoot  proposal  v/as  limited 
to  a  manufacturers'   sales  tax  of  3  per  cent.  Exemptions  which  would  be  allowed  from 
the  new  manufacturers'  rate  would  include  farm  products,  charities  and  hospitals. 
(Press,  Nov.  2.) 

Sales  tax  advocates  in  the  Senate  claimed  November  1  to  have  close  tD  the  neces- 
sary majority  to  put  through  one  of  the  three  alternate  plans  offered  by  Senator 
Snoot  as  a  substitute  for  the  miscellaneous  excises  contained  in  the  pending  tax  re- 
vision bill.   (Assoc.  Press,  Nov*  2*) 


The  Tax  Bill  In  an  editorial  entitled  "The  Tax  Bill  Betrayal"  The  New 

York  Times  to-day  says;  "It  may  be  too  late,  for  it  is  expected 
that  the  Senate  v/ill  take  a  vote  on  the  maimed,  mauled  and  misshapen  tax  bill  this 
^eek,  but  Congress  stands  in  urgent  need  of  guidance  from  the  firm  hand  of  President 
Harding,  which,  in  respect  to  tax  law  revision,  it  ought  to  have  had  long  ago.  '7ith 
his  opportunities  for  information,  far  transcending  in  scope  and  trustvrorthiness 
those  of  any  Senator  or  iSember,  he  must  be  perfectly  v/ell  aware  that  the  bill  as  the 
Senate  is  going  to  return  it  to  the  House,  and  as  it  is  likely  to  stand  even  after 
changes  in  conference,  v/ill  disappoint  the  country,  will  be  received  with  resentment 
and  indignation.  ...  The  excess  profits  taxes,  which,  v/ith  all  its  zeal  for  punishin' 
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v/ealth,  Congress  did  not  dare  to  retain  unqualifiedly,   are  continued  in  force  aiiothe 
year*  Money  must  be  taken  from  next  year's  income  to  pay  the  profits  taxes  rn  thxs 
year's  business,.  Surtaxes  vjhloh  the  Hoi-se  limited  to  32  per  cent  in  the  maximum 
bracket  have  been  adva.nced  to  a  maximum  of  50  per  cent  by  Senate  amendment.  The 
normal  tax  on  corporations  is  to  be  increased  by  5'"^  per  cent,  and  Mr*  Lenroot's  amend* 
ment  imposing  a  progressive  tax  on  capital  stock,   $1  per  thousand  on  S3,000,OOt5  and 
|2  on  every  thousand  in  excess  of  S3>000,00')  of  capi.  tali^aticn,  was  adopted  on  I.-ion- 
day.    This  may  properly  be  called  a  'spite'  tax.     It  reflects  the  disfavor  r/ith  whic' 
this  Congress,  particularly  the  agricultural  bloc,  regards  any  one  v;ho  tries  to  do 
business  on  a  large  scale.     There  will  be  practically  no  relief  under  this  legisla- 
tion until  the  year  1923,   • » Mr.-  Harding,  as  we  ha^^e  said,  must  know  very  well  that 
such  a  revision  of  the  tax  la'Ts  will  be  ill  received  by  the  country.     The  agricultur- 
al bloc  has  in  viev;  only  its  o';m  peculiar  constituency,  just  as  the  frightened  legis- 
lators who  gave  the  counxry  the  Adamson  bill  in  1916  thought  '^nly  of  the  brotherhood 
and  labor  vote^" 
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The  War  Finance  Corporation  has  approved  the  folloY/ing  advances: 
|30,000  to  a  financial  institution  in  Iowa        agricultural  leans; 
|17,000  to  a  financial  institution  in  IJebraska  on  agricultural  loans; 
$170,000  to  6  financial  institutions  in  South  Dakota  on  agricultural 
loans;  ■  |183 , 000  to  a  financial  institution  in  ^^linnesr^ta  on  live  stock; 
$532,000  to  a  financial  institution  in  Wyoming  on  live  stock;  $240,- 
393  to  3  financial  institutions  in  Texas  on  live  stock;   $50,00r  to  a 
financial  institution  in  North  Carolina  on  agricultural  loans;  $43,- 
250  to  a  financial  institution  in  South  Carolina  on  agricultural 
loans;   $500,000  to  a  financial  institution  in  Louisiana  to  finance 
exports  of  wheat  and  eotton;   $1,000,000  to  a  financial  institution 
in  Louisiana  to  finance  exports  of  wheat  and  cotton,   (W. F, C.  press 
statement,  Nrv*  1») 


"Following  the  Development 
title  of  a  comprehensive  article 
culturist  for  October*  Stating 
published  in  this  country  made  i 
Baltimore,  Md..  ,  under  "Dhe  editor 
says:  "In  this  month  of  the  year 
that  first  step  in  agrJ  cultural 
over  500  ?/eekly,  semi-iT'Oekly  and 
ests  of  the  farm,  in  addition  to 
newspaper  Sa*' 


of  the  Agricultural  Press"  is  the 

by  Blair  Converse  in  The  Iowa  Agri- 
that  the  first  agricultural  weekly 
ts  appearance  April  2,  1819,  at 
ship  of  John  S,   Skinner,  the  article 
1921,  a  little  over  lOr  years  since 
joui-nalism,  there  will  be  published 
monthly  papers  devoted  to  the  inter- 
scores  of  'farm  sections'  of  daily 


"Unemployment  in  agriculture  pursuits  is  one  of  the  subjects  in- 
cluded in  the  Agenda  of  the  Third  International  Labor  Conference 
which  is  now  in  convention  in  Geneva,  Switzerland,  where  delegates 
from  some  fifty  countries  are  gathering  t**  discuss  many  pr'^bleras  v/ith 
a  view  towards  further  legislative  and  other  measures  being  tak?n 
throughout  the  world  for  the  betterment  of  working  conditions.  Pre- 


liminary reports  for  the  use  of  delegates  to  the  Conference  -  cc.'J^p 

by 


l.^d 

various  mernber 


by  the  International  Labor  Office,   from  answers  made 
governments  to  questionnaires  sent  out  by  the  'Office,  hav?  just  baen 
received  in  this  country.     One  of  these  deals  with  the  adaptation  tc 
agricultural  labor  rf  measures  for  the  prevention  of  unemployment, 
Ernest  Greenwood,  American  Correspondent  at  Washington  of  th^^  Inter- 
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national  Labor  Office,  issues  a  statement  saying:  'The  conclusion 
which  emerges  from  the  replies  of  the  governments  is  that  none  of 
them  contest  the  right  of  agricultural  workers  to  enjoy  the  same  pro- 
tection against  unemployment  as  industrial  workers.    All  have  recog- 
nized that  the  problem  of  agricultural  unemployment  is  of  capital  im- 
portance and  merits  profound  study^     Some  of  the  solutions  to  the 
problem,  v/hich  are  to  be  considered  at  the  Conference,  are  as  follo\7S 
Increase  of  the  a.rea  under  cultivation,  either  by  rendering  land 
susceptible  of  cultivation,  v,'hich  is  not  so  at  the  present  time,  or 
by  exploiting  land  v/hich  is  at  present  uncultivated  or  insufficiently 
cultiTjated.  The  trans foz'mat ion  of  extensive  cultivation  into  intensiv 
cultivation,  increase  of  the  labor  emplo^'-ed  per  unit  of  cultivated 
land.  Creation  of  small  landed  properties  or  landed  farms  by  the 
development  of  agricultural  credits*  Facilities  for  transport  of  agri- 
cultural workers.  Creation  of  agricultural  workers'  cooperative  socie- 
ties for  the  v/orking  and  purchase  or  renting  of  land,  '  "  (Com,  &  Fin, 
Chron,,  Oct,  29*) 

Business  "The  South  Comes  Back  into  its  CH:rn  as  Cotton  Moves  at  Higher 

Conditions         Prices"  is  the  title  of  an  article  by  Archer  Wall  Douglas  in  The 

Nation's  Business  for  November.     In  this  the  author  states  that  cot- 
ton is  being  sold  freely,  and  the  farmer  Y/ill  dispose  of  most  of  his 
holdings  "oy  the  New  Year,    He  says:  "Merely  sane  and  sober  continu- 
ance in  diversification  and  in  the  production  of  all  the  food  she 
needs,  and,  most  of  all,  suiting  the  production  of  cotton  to  the  de- 
mand, a,nd  she  has  a  vista  of  prosperity  stretching  away  before  her 
and  recompensing  her  for  all  her  troubles,"    The  article  contains  a 
"Douglass  Map,"  v^ich  shows  the  general  business  conditions  of  the 
country-  on  Oct,  11,  1921, 

Business  "This  theory  of  'cj^'cles*  in  business  has  been  in  vogue  for  a 

"Cycles"  long  time.     Speculators  lay  great  store  by  it,  the  long  upward  and 

dovmward  sweep,  with  the  chopp3'  variations  asr  they  move  -  and  as  one 
puts  it,  if  the  stock  trader  can  make  the  gains  and  losses  through 
small  fluctuations  balance  each  other  and  at  the  same  time  sustain 
his  business  -  then  if  he  have  acumen  to  discern  the  turn,  the  be- 
ginning of  the  long  upward  wave  -  he  caia  ride  it  to  prosperity  and 
cumulative  profits,     i^nd  in  like  manner  to  a  certain  extent  may  the 
business  m.an  deport  himself.     But,  since  there  are  these  minor  ups 
and  domis  along  the  t?ay  in  which  the  business  of  the  country,  or  of 
an;,^  industry,  has  its  dail^-  life,  may  not  one  say  with  a  large  de- 
gree of  rightful  cautioning  -  beware  of  cycles]    For  one  thing,  the 
periodicity  of  cycles  has  not  been  determined  with  any  degree  of  ac- 
curacy or  finality.     Charts  are  prepared  v/hich  seem  to  demonstrate  a 
laTy,  but  that  la^7  cannot  be  divulr^ed  by  the  zigzag  lines  on  a  pre- 
pared chart,  only  the  seeming  law  deduced  from  the  predicated  facts  - 
a  system  which  is  liable  to  the  criticism  that  it  proves  w'hn.t  it 
seeks  to  prove.     Perhaps  the  basic  lav/  behind  the  theory  of  cycles 
is  that  over-extension  in  its  very  nature  produces  collapse  -  so  great 
is  the  pressure  upon  the  balloon  that  it  bursts,"  (Com,  &  Fin,  Chron, , 
Oct.  29.) 

-oreign  Trade  Exports  of  v/heat,  cotton,  copper  and  other  raw  materials  have 

placed  ihe  United  States  in  a  dominant 'position  in  the  world  commodi- 
ty markets,  according  to  Commerce  Monthly  for  November, 


Kcveraber  2,  1921 


Marketing 
"in  the  Dark" 


''Exposing  and  destroying  a  so-called  'system^  or  'ring'  of 
Chicago  speculators  --ho  ar^e  admittedly  r/o^.^kijig  in  conjunction  '.vith 
".vestern  producers  to  keep  up  food  prices  v/ould  in  itself  revolutiL-'nizo 
the  distribution  in  Chicago  of  foods  produced  v/est  of  the  Reeky  Lioun- 
tains  and  justify*  times  over  the  5,000  mile  journey  recently  ended  by 
the  council  committee  on  public  markets  and  high  costs,  according  to 
a  s 


tement  Oct*   27  by  Alderman  Lyle,    Existence  o; 


sucn  a  ring  v/as 


discovered  by  the  aldennan  in  Portlandj  Ore* ,  during  a  meeting  there 
with  officials  of  the  Hood  River  Fruit  Growers'  Association  and  the 
Portland  Chaiiiber  of  Cormeroee     The  discovery  came  about  V7>ien  Alderman 
Kava.nagh,  chairman  of  the  public  markets  committee,  demanded  oT  one  of 
the  speakers  information  as  to  whether  any  indi^.'idual  could  purchase 


a  carload  of  fruit  or  if  the  buyer  must  be  a  member  of  a  brokers'  ring, 
The  speaker  is  said  to  have  reluctantly  admitted  that  the  Fruit  Grow- 
ers' Association  v/ould  not  ship  to  individual  distributors.  He  said 
there  was  a  system  v/hich  he  a.dmitted  was  synonymous  with  a  ring, 
(Chicago  Daily  News,  Oct.  27,) 


District  of  Columbia  milk 


distributor'^ 


;o  v/on  a  poim:  m  their  war 


Legislation        against  Virginia  and  Liaryland  Liilk  ^^roducers'  Association  Nov,  1,  with 


the  introduction  of  a  bill  in  the  House  by  Chairman  Focht,  of  the 
-^ouse  District  Committee,  to  legaJ.iza  the  sale  of  pasteurized  milk  in 
Yfeshington,   (Press,  Hov«   2o ) 


Pr- 


ices 


*vail  and 

^'arm  Y/ages 


xation 


rhe  recent  threat  of  a  strike  by  the  train  service  orgar.izations 


has  had  its 
the  general 
public  Oct« 
gain  of  2,4 


effect  in  creating  irregula^r  and  uncertain  conditions  in 
business  situation,  according  to  the  trade  reviews  made 
28*     Bradstreet^s  food  index  number  for  the  v/eek  shov/ed  a 


u  e  r  cent,  wh  il e  Dun ' s 


.ist  of  wholesale  prices  fo: 


the 


c  om- 

modities  indicatd  46  advances  and  41  recessions,  as  compared  v/ith 
figures  for  the  previous  week*     Bradstreet's  food  index  number  stood 
at  52*99,   compared  with  |2«92  last  week*"  (jour*  of  Coinmerce , Oct, 29» ) 

An  editorial  entitled  "If  Railroad  Labor  Grew  Our  Corn"  in 
Wallaces'  Farmer  for  Oct,  28  sa.ys:  "The  average  railroad  wage  is  nov/ 
a.round  61  cents  an  hour,     Mr,  Lorenz,  statistician  for  the  Interstate 
Commerce  Commission,  estimates  that  if  farm  I'^ands  were  paid  the  saiTie 
wages  as  railroad  workers  tha.t  corn  would  cost  24  cents  a  bushel  more 
than  it  does  now.     In  making  this  estimate,  hov/ever,  Mr*  Lorenz  does 
not  take  into  account  the  fact  that  horse  labor  is  in  essence  the  con- 
densed man  labor  of  the  year  before.     Taking  into  account  this  fact, 
it  may  safely  be  said  that  if  farai  hands  vie  re  paid  the  sane  wage  as 
railroad  workers  that  the  cost  of  producing  a  bushel  of  corn  ^-^ould  be 
increa.sed  b^^  at  least  45  cents  a  bushel." 

The  fight  for  exemption  of  the  sLiall  business  man  fr'^m  r::cessive 
income  surtaxes  was  taken  up  by  the  Investment  Bankers'  Association 
at  its  tenth  annual  convention  at  Hev;  Orleans,  Oct.   31,  ifnen  delegates 
were  urged  to  wire  members  of  Congress  asking  a  SCi  per  cent  credit  on 
income  taxes  for  men  actively  engaged  in  business.   (Press,  i^ov.  1,) 

•^heat  Advances  Premier  Hughes'  proposal  that  3  shillings  per  bushel  be  advanced 

^or  Australian  to  the  farmers  at  railway  sidings  on  all  voluntarily  pooled  wheat  has 

been  adopted  by  the  Austrailian  House  of  Representatives*   (J':^ur^  rf 
Commerce ,  Oct.   31» ) 


^a-rmers 
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Section  3. 

Department  of  The  Prise  Current-Grain  Reporter  for  October  26  quotes  J.  F. 

Agriculture        Zahm  &  Co»  ,  Toledo,  as  saying:  "Secretary  VJallace  of  the  Agricultural 

Department  should  look  into  last  T/eek's  report  on  wheat  supplies*  Or, 
better  still,  \my  not  have  Secretary  Hoover  give  it  the  *once  over'? 
There  is  no  doubt  but  v;hat  the  report  is  wrong,  and  that  the  cfficialr 
in  charge  have  made  an  error  in  figuring  the  amount  already  consumed, 
and  have  'botched'  up  the  figures  relating  to  wheat  marketed*  The  gen- 
eral public  and  the  buyer  of  v/heat  and  flour,  also  the  foreign  buyer, 
have  received  the  report,  and  no  doubt  accept  it  as  correct,  but  even 
though  it  is  correct,  we  think  an  explanation  is  due  as  to  how  the 
figures  are  arrived  at,  and  v/e  hope  some  icme  will  get  busy  and  demand 
a  statement  of  that  kind*" 


Farm  Products 


Section  4, 
fiAKKET  QUOTATIOL'S 

Nov-  1:      Wheat  and  oats  reached  new  low  prices  on  crop  under 
liquidation  and  lack  of  support,     Chicago  December  wheat  closed  at 
il.02  l/8;   Chicago  December  corn  46  l/S^.    Export  demand  very  slow. 
World  wheat  crop  estimated  at  2,808,000,000  bushels  or  88,000,000 
bushels  more  than  last  year-     Closing  prices  in  Chicago  cash  market: 
No.  2  red  winter  wheat  §1.15;  No.  2  hard  winter  wheat  §1*02;  No.  2 
mixed  corn  46^;  No,  3  white  oats  30$^^.    Average  price  to  farmers  in 
Central  Iowa  for  No.  2  nixed  corn  around  31<^;  to  farmers  in  Central 
North  Dakota  for  No.  1  dark  northern  wheat  $1.08  l/4* 

Chicago  Hog  market  lov/er,  bulk  of  sales  §7.25  to  §7.75.  Beef 
steers  and  butcher  cows  and  heifers  slow  but  generally  steady;  medium 
and  good  beef  steers  $5.75  to  §11;  butcher  cows  and  heifers  §3. 50  to 
§9.50.     Fat  sheep  and  lambs  generally  steady;   fat  lambs  §8.25  to  §9.4' 

Pota.to  markets  nearly  steady;   demand  limited*    New  York  Round 
YJhites  steady  at  shipping  points  at  §1.85  per  100  lbs.  sacked.  Maine 
Creen  Mountains  unchanged  at  shipping  points  ar  §1.36  to  §1,41  per 
ino  lbs.    Baldwin  Apples  A  2  l/2  steady  at  shipping  points  at  §6.25 
to  §6,50  per  bbl.     New  York  Danish  Cabbage  §26  to  §2G  per  ton  f.o.b. 

Spot  cotton  lower  at  18.280  per  lb.     New  York  December  future 
higher  at  18. 37$^.     (Prepared  by  Bur,  of  Ll^ts.  &  Crop  Est.) 


Industrials 
and 

Railroads 


Nov.  1:  Average  closing  price  20  industrials  73.44;  average 
closing  price  20  railroad  stocks  72.53,   (Wall  St,  Jour.,  Nov.  2.) 
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Road  Bill  The  Federal  Oovernment  between  next  July  1  and  July  1,  1927 

'\70uld  aid  states  to  the  extent  of  §500,000,000,  at  the  rate  of 
$icr,000,000  a  year,  in  the  construction  and  repair  of  roads  under  a  bill  introduced 
Nov«  2  by  Representative  ^Voodruff,  a  member  rf  the  rr^ads  committee*     The  measure  _car 
ries  an  additional  $40,000,000  for  nationa.l  forest  roads  and  trails. 

A  Federal  appropriation  of  02,5CO.OrO  for  aiding  in  the  construction  of  the 
Roosevelt  highway  along  the  Pacific  coast  in  Oregon  would  be  authorized  in  a  bill 
introduced  Nov*  2  by  Representative  Hav/ley,  Oregon,    The  State  of  Oregon  would  con- 
tribute a  similar  amount,     (Press,  Nov*  3,) 


Tariff  Hearings  The  Senate  Finance  Committee  is  scheduled  to-day  to  rerpen 

public  hearings  on  the  permanent  tariff  bill,  v/hich  was  laid 
aside  in  September  for  the  revenue  bill-     Chairman  Penrrse  ajinounced  last  night 
that  the  first  schedule  to  be  taken  up  would  be  that  of  a.gricultural  products,  and 
that  at  least  the  first  day's  session  v.'ould  be  devoted  to  rates  on  v;ool  and  woolen 
products-     Mr-  Penrose  said  also  it  wa.s  planned  to  take  committee  action  on  the  reso 
lutlon  extending  the  eirorgency  tariff..     Action  on  the  resolution,  which  has  been 
adopted  by  the  House,  has  been  sought  twice,  but  each  time  a  quorum  of  the  committee 
was  lacking.    (Press,  Nov»  3.) 


Tax  Legislation  Deploring  the  effort  to  put  a  sales  tax  through  the  Senate 

at  this  time,  Chairman  Fordney  of  the  House  TJays  and  Lleans  Com- 
mittee, stated  November  2  that  it  was  his  plan  to  bring  in  a  sales  tax  in  connection 
v/ith  the  soldiers'  bonus  bill  which,  he  said,  would  be  reported  during  the  coming 
regular  session  of  Congress,    Earlier  in  the  day,  I.ir.  Fordney,  Representative  Green 
of  lo7/a,  and  Representative  Longwoi-th  rf  Ohio,  ranking  Republican  on  the  V/ays  and 
Means  Committee,  had  informed  Senate  leaders  that  under  nr  condition  would  the  House 
agree  to  a  sales  tax  at  this  time*   (Press,  Nov,  3,) 


Taxation  In  an  editorial  entitled  "Turning  to  the  Sales  Tax,"  The 

New  York  Times  to-day  says:  "Those  v.;ho  advocate  the  sales  tax 
have  rep'^atedly  warned  Congress  that,  delay  as  it  might,  sooner  or  later  it  must 
come  to  that  tax  as  the  only  one  capable  of  bringing  to  the  Treasury  the  revenues  it 
must  have,  while  at  the  same  time  it  was  free  fron  the  objections  rf  injustice,  of 
hardship  and  injury  to  the  business  -^f  the  coantrv^  -chat  lie  against  the  present  lav' 
imposing  taxg-^  upon  the  incomes  of  individaalc  and  corpora.tions .     Senator  Smcct's 
bill,  or  the  modifications  of  it  v/hich  he  nb.s  suggesbed^  would  be  but  the  beginning-, 
The  sales  tax  as  he  proposes  it  would  be  substituted  for  what  are  called  the  miscel- 
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laneous  taxes  of  the  Sena.te  bill,  including  the  'nuisance'  taxes,  such  as  the  imposT- 
on  articled  of  wear,  of  luxury^of  transportation,  and  so  on.    This  will  be  only  a 
palliative,  for  the  high  surtaxes  would  remain;  the  increase  of  capital  stock  taxes 
on  the  corporationswould  stand,  and  the  most  vicious  thing  of  all,  the  continuing  of 
the  excess  profits  tax  upon  the  business  of  this  year,  would  be  left  untouched^  But 
it  would  be  a  great  step  forward,  since  the  opportunity  would  be  given  for  the  demon- 
stration  of  the  merits  of  the  S8j.es  tax  principle  and  plan*" 


Section  2# 

At  a  conference  Nov»  1  with  members  of  the  Congressional  Joint 
Commission  of  Agricultural  Inquiry,  the  executive  board  of  the  Nation* 
al  Association  of  Retail  Clothiers  agreedto  cooperate  with  the  com- 
mission in  every  possible  way.  "We  will  endeavor  to  get  all  the  in- 
formation the  commission  wishes,"  C»       Wry,  executive  manager,  said 
before  leaving  for  Chicago,  where  he  will  complete  plans  for  an  in- 
vestigation which  villi  cover  practically  every  retail  clothier  in 
the  United  States,     The  investigation  is  expected  to  inquire  into 
prices,  overhead  costs  and  waste  in  distribution.  (N,  Y»  Daily  News 
Record,  Nov,  2*) 

Cooperation  "The  Cooperative  Wholesale  Society  of  England,  perhaps  the 

greatest  yet  organized,  with  over  three  million  members  and  doing  an 
annual  business  of  more  than  a  billion  and  a  quarter  of  dollars,  in 
its  balance  sheet  for  the  last' six  months  shows  losses  of  $14,000,000 
in  a  half  year/    It  ovms  banks,  ships,  coal  mines,  docks,  plantations ^ 
manufacturing  plants,  but  the  slump  of  the  past  year  hits  them  just 
the  same  as  it  has  hit  private  enterprise*    The  Equity  Cooperative 
.  . 'J^tefling  Plant  with  a  paid  in  capital  of  §2,000,000  has  a  model  pack- 
ing plant,  to^.'Ti,  hotel  and  yards  just  outside  of  Fargo,  IL  D* ,  but 
the  plant  is  silent,  though  it  opened  for  business  in  June  1921.  Last 
month  a  thousand  stockholders  of  the  company  secured  an  injunction 
^nd  asked  for  a  receiver,  charging  losses  of  §1,000,000  through  mis- 
management of  the  company.    The  truth  seems  to  be  that  the  Coopera- 
tive company  had  the  same  experience  as  other  packing  plants  and 
suffered  losses  of  exactly  the  same  character  as  other  plants  have 
_  been^  forced  to,  accept  and  write  of f ,  The.  ppint,  is_  that  cooperative 

 enterprises  must  >e  managed  upon  a  business  basis,  exactly  like  any 

„.    ^other  business  .enterprise."    (Orang©  Judd  Farmer,  Nov.  1,) 

Corn  as  Fuel  !♦         Agricultural  experts  disagree  as  to  the  practicability,  as  7;ell 

as  economy,  of  corn  as  a  fuel,  N»  J,  Holmberg,  Minneapolis  Commission-- 
er  of  Agriculture,  says  farmers  cannot  afford  to  burn  their  corn* 
They  feed  it  to  stock,  he  says,  and  thus  get  a  higher  price  than  in 
the  open  market.    E.  A^  Stewart,  of  the  University  of  Minnesota, 
asserts  farmers  can  better  afford  to  burn  corn  than  to  buy  coal  at 
present  prices,     (St-  Paul  dispatch  to  press,  Oct,  29.) 

2.         Replies  from  an  inquiry  sent  out  by  the  Illinois  Agricultural 
Association  to  seven  county  farm  bureaus  indicate  that  the  articles 
appearing  in  the  pres^s  recently  about  the  burning  of  corn  are  un- 
founded, as  far  as  Illinois  is  concerned.  All  seven  replies  declared 
that  no  good  corn  was  being  burned  in  prominent  corn-growing  counties. 
(I.  A,  A«  News  Letter,  Oct,  20..) 


Agricultural 
Inquiry 
Commission 
to  have 
Clothiers ' 
Data 
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Dairy  Data  The  Dairy  Marketing  Department  of  the  American  Farm  Bureau  Federa- 

tion on  July  9,  1921,  sent  out  a  request  to  the  county  agricultural 
agents  of  the  United  States  for  a  list  of  the  cooperative  cre?j:aeries, 
cooperative  cheese  factories  and  cooperative  market  milk  organization^ 
operating  in  the  various  c-t4^ntiesr    The  county  agents  have  responded 
in  a  splendid  v/ay  and  the  tabulated  results  to  date  shov/  1,251  co- 
operative creameries  located  in  32  states;   308  cooperative  cheese 
factories  from  16  states  and  122  milk  marketing  organizations  rdth  27 
states  represented,   (A»  F,  B*  F.  Weekly  News  Letter,  Oct,  27r) 


1  anr; 

Financing 


Farm  Labor 


warmers  and 
disarmament 


» 


"ederal  Res 
'^tes  Cut 


The  War  Finance  Ccr^i^yration  announced  Nov.  2  that  it  had  approved 
further  advances  for  agricultural  and  live-stock  business  through  fi- 
nancial institutions  in  Montana,  lov/a,  North  Dakota,  South  Dakcta, 
Minnesota,  Missouri,  Kansas,  North  Carolina  and  Louisiana,    The  corpo- 
ration also  has  approved  an  advance  of  $300,000  to  a  cooperative  asso- 
ciation in  California  on  canned  fruits  and  vegetables.    The  corporati:)n 
has  been  informed  that  bankers  and  business  men  in  Blackfoot,  Idaho, 
are  organizing  a  finance  corporation  for  general  agricultural  and  live- 
stock business,  with  a  capital  of  $10C,000*    A  similar  organization, 
with  subscribed  capital  of  $200,000,   is  being  perfected  by  the  bankers 
and  business  men  of  Tucsfsn,  Arizona;   and  Florida  proposes  to  form  a 
live-stock  loan  company,  with  a  subscribed  capital  of  $25r,000^ 

In  an  editorial  on  "Strategic  Bargaining  for  the  Farmer  and  the 
Laborer"  Wallaces^  Farmer  for  Oct,  28  says:  "Except  in  very  few  cases, 
the  farmer  is  much  more  a  salesman  of  his  labor  than  he  is  the  buyer 
of  the  labor  of  others.     And  as  a  salesman  of  his  ovm  labor,  he  finds 
himself  in  exactly  the  same  position  as  the  city  laboring  man.  Millions 
of  unorganized  farmers  compete  with  each  other  in  selling  to  a  few 
thousand  highly  organized  buyers^    The  prices  which  are  set  in  this 
selling  represent  the  v;age  of  the  farmer.     The  farmers  following  in 
the  footsteps  of  union  labor  are  now  organizing  to  have  something  to" 
say  about  this  wage.    Following  further  in  the  footsteps  of  union  la- 
bor, organized  farmers  will  eventually  want  to  employ  expert  bargain- 
ers, men  v/ho  know  the  price-making  forces,  and  who  can,  through  their 
ability  as  salesmen  and  market  strategists,  secure  such  a  price  for 
farm  products  as  will  return  the  farmer  the  highest  possible  wage." 

American  Farm  Bureau  Federation  Weekly  Nev;s  Letter  for  Oct.  27 
says;  "Tliousands  of  farmers  a  day  are  enrolling  in  the  Army  rf  Dis- 
armament and  Permanent  Peace.     The  GSliate  farm  bureau  federations  which 
have  had  time  to  reply  to  the  American  Farm  Bureau  Federation's  call 
for  2,000,000  signers  to  the  Peaoe  Petition  pledge  themselves  tc  do 
all  within  their  power  to  voioe  effectively  the  Irishes  of  rural  Ameri- 
ca to  the  Disarmament  Conference.   , r ,  To  the  Iowa  Farm  Bureau  Federa- 
tion goes  credit  for  starting  the  Disarmament  Petition," 

erve         The  Federal  Reserve  Board  announced  Nov,  2  that  further  cuts  in 
the  discount  rate  of  Federal  Reserve  banks  in  eight  districts  had  been 
approved.     In  the  New  Y^rk  and  Philadelphia  districts  the  rate  was  cut 
one-half  of  1  per  cent,  bringing  the  rate  dcwn  to  4  l/2  per  cent.  In 
St.  Louis  and  San  Francisco  the  rate  was  reduced  from  5  1/2  to  5  per  _ 
cent,  in  Chicago  and  Kansas  City  from  6  to  5  per  cent,  and  (Cont'd  p»4) 
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in  Richmond  and  Atlanta  from  6  to  5 
rate  remains  unchanged  in  ^ostan  at 
trict  at  5  l/2  per  cent,  and  in  th^ 
at  6  per  cent.   (Press,  Nov.  3.) 


.(-.^^3 '  present  tl 


^./^^'^  cent,   1).  f''-^  Cleveland  dis- 
and  Pallas  districts 


Grain 
Marketing 


Membership  in  the  U,        uram  .rowers.  x^,_  ^        ,,eek  massed 
the  20,000  mark,  according  to  an  official  recapitulation  of  Y/ork  in 
ten  states,  issued  at  Chicago  ^ct,  31.     It >as  reported  that  the 
farmers"  grain  company  has  enlisted  the  support  of  2C,444  farmers, 
an  increase  of  1,694  for  the  previous  six-day  period/six  hundred  and 
eight  elevators  and  grain  growers  associations  have  become  affiliated 
v;ith  the  movement,   (U>        0,        press  statement^  Oct,  31») 

"The  November  price  for  milk  tr  be  sold  by  the  Dairymen's  League 
Qo'pperative  Association  is  |3,37  per  100  pounds  for  3  per  cent  milk 
in,  the  base  zone  of  200  tr  210  miles  from  New  York  City.    This  is  the 
same  price  as  for  October^    There  is  a  change,  however,  in  class  2, 

The  first  one  includes  milk 
of  v/hich  is 

$2, 5C  per  100  pounds*     The  second  division  in  this  class  is  for 
cream,  ice  cream  and  condensed  milk,  the  November  price  being  $2,25, 
which  is  the  October  fj.gure  on  all  of  these  products  when  class  2 
was  'without  the  sub-division.     Class  3  goes  on  the  same  basis  as 
during  October  with  the  average  of  91,  92,  and  93-score  butter,  plus 
4'^  cents  as  the  price  for  milk  sold  in  this  class.     Butter  and  cheese 
in "class  4  is  on  the  same  basis,  depending  on  market  conditions." 
(American  Agriculturist,  Oct*  29.) 


Grain 


Milk  Prices 


for  October^ 
which  is  sub-divided  into  two  divisions 
sold  to  be  made  into  soft  cheese,  the  November  price 


Vllk  Strike  in 
Cleveland 


Prices 


Hundreds  of  thousands  of  people  of  Cleveland  v^ere  vdthout  milk 
Nov,  2  as  a  result  of  the  failure  r-.f  between  750  and  800  drivers  to 
report  for  woric-..     The  men  went  on  strike  following  a  vote  Nov-  1  by 
members  of  the  Milk  and  Ice  Cream  Wag^n  Drivers,  Chauffeurs  and 
Helpers'  Union  after  a  break  in  negotiations  for  a  new  wage  scale, 
which  had  been  going  on  since  Oct«  1,  wlien  the  companies  announced  a 
reduction  of        5^  in  the  weekly  wages,  which  averaged  $38*  (Press, 
Nov*  3,) 

■*'In  a  recent  address  Secretary  Y/allace  said:   'It  seems  to  me  thi 
it  would  be  far  better  to  bring  farm  prices  up  to  the  level  "f  rail- 
way rates,  labor  and  manufactured  commodities  than  to  reduce  the 
prices  of  these  commodities  down  to  a  plane  with  farm  products'..  If 
anybody  had  power  tn  ^bring  prices  up'  or  to  'reduce  prices  down'  it 
would  be  much  more  pleasant  to  all  concerned  t^  exercise  that  pcwer 
for  the  f irst-na-med  p-.^rpose-     But  nobody  can  do  either  of  these  thin 
Conditions  will  determine  the  movement  of  prices,  whether  up  or  doxm. 
At  a.  time  when  artificial  prices  or  wages  are  in  effect  in  some  in- 
dustries and  not  in  others  we  are  likely  to  forget  that  no  artificiaT 
scale  of  wages  or  prices  can  be  maintained  very  long.  Farm  products 
and  other  commodities  sold  on  open  markets  will  always  be  affected 
first  in  any  readjustment,  while  labor  subject  to  agreements  and 
things  marketed  by  other  means  will  follow  the  trend  of  conditions 
more  slowly.     This  is  ij:\j(h\'-:-tj.ve  of  inequalities  which  cause  discon- 
tent, as  is  entire3.y  natural*  They  also  bring  about  efforts  to  over- 
cnme  artificial  prices  or  wages  in  part  of  the  country's  industries 
trying  t-^  set  up  the  same  thing  in  other  industries."  (ihe  National 
Stockman  and  Farmer,  Oct.  29.) 
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Tariff 


Taxation 


Y/ater  Trans- 
portation 
of  Fruit 


"Dr»  George  L.  Sands,  president  of  the  Arkaaisas  division  of  the 
Farmers'  Educational  and  Cooperative  Union  of  America,  speaking  for 
250,000  farmers  in  Arkansas,  condemns  the  American  valuation  plan  in 
the  Fordney  tariff  on  the  grounds  that  it  discriminates  against  Ameri- 
can agriculture  and  is  destined,  if  it  becomes  law,   *to  seal  America' 
doom'*"    (Jour,  of  Commerce,  Nov. 2.) 

Coming  out  against  the  sales  tajc,  the  National  Board  of  Farm 
OrganizationsNov,  1  addressed  an  open  appeal  to  the  Senate  asking 
that  the  excess  profits  taxes  and  the  higher  surtax  rates  be  retained 
(jour,  of  Commerce,  Nov,  2,) 

Approving  the  recommendation  of  the  Water  'transportation  Commit- 
tee of  the  California  Fruit  Growers  Exchange,  that  a  producers' 
steamship  company  for  the  transporting  of  citrus  fruits  from  Los 
Angeles  Harbor  to  Atlantic  Coast  ports  be  organized,  the  Board  of 
Directors  of  the  exchange  has  taken  official  action  indorsing  the 
project  and  authorized  the  management  to  secure  contracts  for  a  mini- 
mum of  2,000,000  boxes  of  fruit  for  water  shipment,  (The  California 
Citrograph  for  November,) 


Section  3« 
UMKET  QUOTATIONS 

Farm  Products  Nov,  2:      Grain  prices  reached  new  low  early  but  rallied  on  buy-^ 

ing  by  elevator  interests.  Several  Minneapolis  mills  reported  shut 
down  account  slow  flour  demand.     Chicago  December  wheat  closed  un- 
changed at  $1,02  l/S]  Chicago  December  corn  higher  at  46  3/8$^,  Clos- 
ing prices  in  Chicago  cash  market:  No,  2  red  winter  wheat  $1.14;  No. 2 
hard  winter  wheat  $1,04;  No,  2  mixed  corn  460;  No.  3  white  oats 
30  1/4$^.    Average  price  to  farmers  in  Central  I(?wa  for  No.  2  mixed 
corn  around  320;  to  farmers  in  Central  North  Dakota  for  Nc.  1  dark 
northern  wheat  |l.02  l/2;  to  farmers  in  Central  Kansas  for  No,  2 
hard  winter  wheat  900, 

Chicago  hog  market  steady  and  closed  firm,  bulk  of  sales  $7-35 
t^  $7,80,     Good  and  choice  beef  »j.Et(..u5^^i  and  yearlings  strong  to 
higher,  medium  and  good  beef  steers  $5,85  tc  $11*25,    Fat  sheep  ajad 
lambs  steady  to  250  lower,  fat  lambs  $n  to  $9,25, 

New  York  potato  market  firm;  most  markets  slew  and  dull;  supplier 
heavy,    Nev/  York  Round  Whites  steady  at  shipping  prints  at  $1,85  per 
100  lbs*  sacked.    Baldwin  Apples  A  Z  l/Z  steady  at  shipping  points  at 
$6,25  to  $6.50,    NeY/  York  Danish  cabbage  slightly  lower  at  shipping 
points  at  $26  per  ton  bulk^ 

Hay  markets  generally  dull*    Some  accumulation  in  central  Western 
markets,  principally  at  Kansas  City,    l^eat  feeds  weak  cn  lower  grain 
prices  and  light  demand* 

Butter  markets  unsettled.  Cheese  markets  steady  although  actual 
trading  not  active* 

Spot  cotton  higher  at  In, 430  per  lb.  New  York  December  future 
also  higher  at  18,620.  (Prepared  by  Bur.  of  Ivlkts,  &  Crop  Est.) 

Industrials  and  Nov.  2:  Average  closing  price  20  industrials  73.52,  as  compared 
Railroads  with  84,99  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  72,58,  compared  with  P5.37,   (Wall  St,  Jour,,  Nov.  3,) 
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DAILY  DIGEST 


A  sunmary  of  news  particularly  of  an  economic  character  bearing  upon  the 
I        work  of  the  Department,  as  obtained  from  the  Library's  dally  accessions. 


Prepared  in  the  Library  of  the  Department  with  the  cooperation  of  the  Director  of 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus. 
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Government  •  '       The  administration  expects  to  effect  an  aggregate  reduction 

Expenditures  in  governrjent  expenditures  for  the  fiscaJ.  year  of  1922  of  §439, 

000,000  instead  of  its  previous  estimated  reduction  of  $350,000,- 
000,  President  Harding  informed  Congress  through  a  letter  to  Speaker  Gillett  made 
public  yesterday.     On  the  basis  of  the  latest  estimates  received  from  the  various  de- 
partments and  establishments,  the  President  said,  the  total  of  expenditures  for  the 
next  fiscal  year  now  stands  at  §3,940,000,000,  a  reduction  of  $94,000,000  from  the 
estimate  of  $4,034,000,000  submitted  to  Congress  on  August  10*     The  President's  esti- 
mates v;ere  submitted  in  connection  with  the  transmission  of  supplemental  and  defici- 
ency estimates  of  appropriations  amounting  to  nearly  $18 -'^^,000, 000,  which  he, said 
"•ere  taken  into  consideration  in  arriving  at  the  expenditures  total  for  next  year, 
(Assoc.  Press,  Nov,  4,  ) 


The  Tax  Bill  The  sales  tax  was  rejected  Nov.  3  by  the  Senate*     The  vote, 

43  against,  to  25  for,  was  on  a  proposal  by  Senator  Smoot  for  a 
1  per  cent  levy,  with  exemptions  provided  in  the  case  of  sales  by  farmers  of  the 
products  of  their  farms,  sales  by  public  utilities  and  those  by  the  United  States  or 
?  7  foreign  government  or  any  state  or  territory,  the  Army  and  Mavy  and  hospitals. 
..M  committee  amendments  to  the  bill  have  now  been  disposed  of,  and  Senator  McCumber 

..ounced  last  night  that  the  measure,  as  it  now  stands^  will  produce  a  total  revenue 
CI  $3,250,000,000.   (Press,  Nov.  4.) 


Tariff  Bill  The  Senate  Finance  Committee,  which  gave  a  hearing  Nov,  3 

on  tariff  questions,  ordered  a  favorable  report  on  the  House 
resolution  extending  the  emergency  tariff  law  to  Feb.  1,  or  until  such  time  as  the 
permanent  tariff  schedules  are  enacted  into  law. 

T.  C,  Atkeson,  representing  the  National  Grange,  the  only  witness  to  be  heard 
esterday,  reiterated  the  stand  of  the  farm  organizations  that  so  long  as  the  policy 
'f  the  Government  is  protection,   farm  products  must  share  in  it.     He  told  the  com- 
mittee the  farmers  "repudiate  entirely  the  dictum  of  the  old  tariff  philospher  that 
[Agricultural  products  are  raw  materials,"  contending  they  were  "finished  where  they 
row,  and  should  be  so  considered  by  Congress  in  legislation," 

The  proposed  schedules  of  duties  on  agricultural  products  which  were  to  have 
-een  submitted  by  the  group  of  Western  Senators  viere  withheld  until  the  hearings  are 
."-suraed  next  week,  Senator  Gooding,  head  of  the  group,   explaining  that  the  members 
•^It  that  all  members  of  the  committee  should  be  present  v/hen  the  basic  rates  are 
■^■ken  up.     (press,  Nov.  4.) 


M o V ember  4,  1921. 


r 


Classification  The  Lehlbach  bill,  providing  for  the  classification  of  civilian 

Legislation        posi::ons  in  the  District  of  Columbia,  v/as  reported  favorably  to  the 
Ko\;.£e,  Nov,  3  by  Chairman  Lehlbach,  of  the  Ccrai'nittee  on  Reform  in  the 
Civil  Service.   (Press,  Movv  4-)  .  "  . 


\  Railroad 
Reductions 
Urged 


Before  the  Senate  committee  investigating  the  railroad  situation, 
S.  Hr  Cov/an,   representing  live-stock  producers'  organizations,  Nov.  3 
ur.f;3'l  reduction  of  railroad  employees'  wages,  repeal  of  the  provisions 
of  the  transportation  act  governing  rates  and  establishing  the  Rail- 


road Labor  Board     (Press,  IIov*  4..) 


Cotton 
Financing 


Cot':on  Goods 
for  China 


Section  2, 

The  action  of  Los  Angeles  banks  in  advancing  the  necessary  funds 
on  last  year's  cotton  cr'^p  in  the  Salt  River  Valley  saved  millions  of 
dollars  to  Arizona  groovers  by  preventing  forced  sales  at  ruinous 
prices,  according  to  J,  D,  Day,  vice  president,  First  ilational  Bajik 
of  Los  Angeles<^     "The  Maricopa  County  Credit  Association,"  Mr.  Day 
reports,  "has  been  formed  ^.vith  a  capital  of  $100,000  to  act  as  a  sort 
of  middleman  for  Arizona  growers.     The  stock  has  been  subscribed  by- 
banks  of  the  Salt  River  Valley,    With  this  machinery  set  up  a  $1,000,- 
000  credit  has  been  promised  by  Los  Angeles  banks  to  finance  the 
movement  of  the  new  cotton  crop  in  addition  ±6  credits  given  on  the 
old  crop*"     (Los  Angeles  dispatch  to  Phila*  Ledger,  Nov*  3») 

Heavy  orders  of  goods  for  China  have  been  taken  at  lovi  rates  by 
large  firms  holding  cotton  yr.rn-?  stocks '  bought  low*     It  is  reported 
that  orders  of  this  kind  amount  to  l,0()0,00r  pounds  sterling, 
(Manchester,  Sng^ ,  dispatch  to  lU  Y,  Daily  News  Record,  Nov.  2,) 


Federal  Reserve         A.pproval  of  a  reduction  in  the  rediscount  rate  of  the  Boston 
Rates  Cut  Federal  Reserve  Bank  from  5  to  4  l/2  per  cent  was  announced  Nov*  3 

by  the  Federal  Reserve  Board.  Reduction  in  the  rediscount  rate  of 
the  Dallas  Reserve  Bank  from  6  per  cent  to  5  l/2  per  cent  was  also 
announced.   (Press,  Nov,  4*) 

^"oroign  Discount        The  Bank  of  En,f^land  Nov.   3  reduced  its  rate  of  discount  to  5  per 


Rate  Cut 
J'oreign  Trade 


cent.     This  reduction  was  due  chiefly  to  the  Nov,  2  reduction  in  the 
Federal  Reserve  Bank  rate  in  New  York,  it  was  understood  in  financial 
quarters.   (N.  Y.  Times,  Nov.  4.) 

Exports  from  the  United  States  to  Mexico  continue  to  show  remark- 
able increases  despite  the  reduction  of  our  imports  from  that  country. 
The  va.lue  of  our  exports  to  Mexico,  says  the  Trade  Record  of  the 
National  City  Bank  of  New  York,   shows  an  increase  of  53  per  cent  in 
the  eight  months  of  1921,  as  compared  with  the  corresponding  months 
of  last  year,  while  the  value  of  the  imports  from  Mexico  show  a  de- 
cline of  34  per  cent  in  the  same  period-     Even  in  the  latest  month, 
August,  in  which  the  general  expert  trade  shov/s  a  heavy  fall,  the 
total  value  of  exports  to  Mexico  shov/s  a  slight  increase  over  August 
of  last  year,  although  the  value  of  the  imports  from  Mexic"  for  the 
month  is  less  than  one-third  that  of  August  of  last  year,    (^ress  jN'-v,  2 ) 
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Grain 
Growers ' 
Problems 


i.ive-^tock 
.arketing 


iilk 

^legislation 


"Every  needed  refonn  in  the  grain  business  of  our  country  will 
be  brought  about,  eventually,  by  reason  of  the  v/holesome  influence 
which  farnier  corcpetition  v/ill  present,"  says  C.  H.  Gustafson,  presi- 
dent of  the  U„  S.  Grain  Growers,  Inc, ,  in  an  article  on  "Problems  of 
the  Grain  Growers,"  appearing  in  The  Forum  for  November*     In  present- 
ing the  probleics  ivhich  confront  grain  growers,  Mr*  Gustafson  points 
out  that  agriculture  is  now  entering  upon  its  third  stage  of  develop- 
ment*    The  first  was  that  in  which  the  agricultural  sections  of  the 
country  were  settled  and  soil  fertility  mined.     The  second  started 
when  land  prices  began  to  advance  and  the  -American  farmer  found  hiin- 
seif  unable  to  provide  for  his  family,  except  through  .realizing  profrr 
on  land  smiles  and  by  using  the  man  power  of  his  wife  and  family.  The 
country,  he  says,  is  now  entering  upon  the  third  stage,  the  most  im- 
portant phase  of  which  is  the  wirls-spread  realization  that  orJ-y  by  ex- 
tending farm  operations  to  include  the  marketing  of  crops  groi^n  can 
producers  hope  to  obtain  a  competence  "i.ts.  assure  them  of  freedom  from 
want  in  old  age.     Mr.  Gustafson  then  proceeds  tr  outline  the  work  of 
the  Coiru^ittee  of  Seventeen  and  the  organization  smd  development  of 
the  U.  S.  Grain  Growers,  Inc.*     (U,  S,  G,^G.  press  statement,  Nov.  1^) 


The  Farmers'  Live 


Stock  Marketing  Committee  of  15,  appointed  by 


president  J.  R.  Howard  of  the  i^erican  Farm  Bureau  Federation,  has 


r-pr^r,T»+.    which  wlll  be  submitted  to  the  ilat^on 


completed  its  repor 
Stock  Producers'  Conference  at  Chicago 


L'cv. 


nal  Live 
10.     The  Committee  of  15 


recommends  the  organization  of  a  great  national  live  stock  producers 
organization,  builded  on  efficient  live  stock  marketing;  the  establish 
raent  at  the  terminals  of  producers'  live  stock  commission  associations j 
v;ith  allied  stccker-and-f eeder  conpanies;  the  strengthening  of  the 
local  cooperative  live  stock  shipping  association  movement;  the  work- 
ing out  of  an  orderly  marketing  program  by  the  board  of  directors  of 


:ers'  Association;  the  establishment  of 


cooperate 


with  the  American  Farm  Bureau 


the  National  Live  Stock  Pr 
a  Transportation  Department 
Federation  and  the  state  farm  bureauo;  the  interpretation  of  live- 
stock statistics,   and  cooperation 


with  the 


American  Farm  Bureau  Federa- 


tion in  extending  the  market  for  meat*  (A*  E.  B,  F,  Weekly  News  Letter, 
Oct.  27,) 

Before  a  District  subcommittee  of  the  House  investigating  the 
Washington  milk  situation,  experts  of  the  Department  of  Agriculture 
Nov.  3  differed  as  to  the  necessity  for  tuberculin  tested  milk  as  a 
safeguard  to  health.     Dr.  Frank  I.  Winant,  veterinary  inspector  for 
the  Bureau  of  Animal  Industry,  declared  that  while  pasteurization  is 
a  good  thing  so  far  as  it  gees,  the  tuberculin  test  is  also  essential, 
especially  for  the  protection  of  milk  given  to  infants*  Dr.  E.  C. 
Schroeder,  superintendent  of  the  experiment  station,  testified  with 
equal  emphasis  that  proper  pasteurization  affords  protection  no'c  cnl3'" 
from  bovine  tuberculosis  but  from  many  other  diseases.     Ke  told  tne 
subcommittee  that  the  additional  prote<rtion  afforded  by  the  tuberculin 
test  is  of  such  infinitesimal  value  tha.t  the  m-:»ney  s'^  spent  vroul  d  bet- 
ter be  expended  in  perfecting  the  pasteuriza.tion  process.     Dr,  William 
C.  Fowler,  District  of  Columbia  health  officer,  and  author  of  a  bill 
pending  before  the  subcommittee,  insists  that  the  tuberculin  test  is 
necessary,       (Press,  Nov.  4.) 
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.•^ilroad  Chief  operating  officials  of  railroads  in  the  eastern  territory 

e  Cut  planned  at  a  conference  in  llevr  York  Nov*  3  to  give  the  required  30 

days*  notice  of  the  proposed  wage  cuts  to  representatives  of  each 
class  of  employees  the  latter  part  of  next  week,     (Assoc*  Press ,IJov,4) 

Rate  Cut  on  Sugar  beet  freight  rates  have  been  ordered  reduced  Z5%  by  the 

fcgar  Beets        Michigan  Utilities  Commission,  effective  November  3,     Railroads  must 

reimburse  shippers  for  difference  betv^een  net/  rates  and  existing  rates 
on  all  shipments  since  filing  of  petition  a  month  ago*  On  estimated 
I  Michigan  production  of  141,000  tons  during  the  coming  season,  Michi- 

gan companies  will  save  about  $846,000*   (Wall  St«  Jour* ,  Oct,  31.) 

"arehousing  The  Directors  of  the  War  Finance  Corporation  Nov.  3  decided, 

Corn  with  the  approval  of  the  Secretary  of  the  Treasury  and  the  Secretary 

of  Agriculture,  to  appoint  a  committee  for  the  purpose  of  investigat- 
ing and  developing  plans  for  \mrehousing  corn  on  a  large  scale.  ... 
It  is  believed  that  ways  and  means  may  be  found  by  which  a  consider- 
able part  of  the  large  surplus  now  on  hand  may  be  safely  stored  and 
financed  on  a  sound  business  basis  until  it  can  be  marketed  or  util* 
ized,  with  benefit  to  the  farmers  in  the  corn  belt  as  v/ell  as  to  the 
entire  nation.     Crop  records  show  that  unusual  yields  do  not  continue 
indefinitely,  and  the  preservation  of  a  surplus  against  a  time  of 
diminished  production  is  in  line  with  a  sound  economic  and  financial 
policy?,;      The  membership  of  the  Committee  will  be  announced  shortly. 
F.  C.  press  statement,  Nov.  3.) 


far  Finance  The  War  Finance  Corporation  to-day  announced  that  it  had  reduced 

Corp.  Cuts  its  interest  rates  on  advances  to  banks  for  agricultural  or  liv»-stock 
Rates  purposes  under  Section  24  of  the  War  Finance  Corporation  Act  from 

5  1/2  per  cent  to  5  per  cent  on  all  advances  maturing  in  six  months 
or  less,  without  the  privilege  of  renewal,  and  on  all  other  advances 
to  banks  for  agricultural  or  live-^stock  purposes  under  Section  24  of 
the  War  Finance  Corporation  Act  from  6  per  cent  to  5  l/2  per  cent* 
(W.  F.  C.  press  statement,  Nov.  3.) 


Section  3* 

Department  of  1.        "Good  Government  Work"  is  the  title  of  an  editorial  in  The  Dairy 
^riculture       Record  for  Oct.  26,  which  says:  "The  Dairy  Record  alv/ays  has  endorsed 
the  '7ork  of  the  Dairy  Division  of  the  Department  6f  Agriculture,  has 
tried  to  show  its  importance,  and  has  only  regretted  that  it  could  not 
be  carried  on  farther  and  under  forms  that  would  give  the  division  the 
public  credit  to  which  it  is  entitled,  and  v^hich  would  increase  its 
standing  and  usefulness.     Always  it  has  seemed  to  us  that  the  Dairy 
Division  had  no  chance  to  come  before  the  American  dairy  industry  in 
a  manner  befitting  its  importance.     It  was,  therefore,  a  great  satis- 
faction to  see  the  excellent  use  made  of  the  opportunity  presented 
L  the  division  at  the  recent  National  Dairy  Sl[\o"\   ...  And,  fortunately, 

B  the  real  farmers  and  the  creamery  men  really  in  nesd  of  h^lp  were 

there  in  large  numbers  to  see  and  Isarn,     The  lessons  on  bettp^r  breed- 
ing and  feeding,  on  supply  and  demand,  on  marlcet  service  (bureau  •! 
Markets)  and  on  other  subjects  bearing  on  the  prosperity  of  the  dairy 
industry,  were  brought  htme  to  every  cne  in  attendance,  and  without 
I  a  doubt  will  bear  fruit.  But  the  most  striking  feature  •f  the  whole 

f  Government  exhibit  v^as  the  general  arrstng^neivt ,  the  ingenuity  dis- 

play»d,  the  care  tf  avtid  unnecessary  expense,  the  evident  study 
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supporting  each  demonstration,  and  the  exceedingly  practical  manner 
in  which  the  whole  undertaking  was  carried  out.    We  hope  that  many 
of  those  who  get  the  lessons  in  tetter  oairya.ng  and  better  marketing 
from  this  '-Government  exhibit  also  got  the  lesson  of  Government  ef- 
ficiency di£pla.yed  in  the  whole  plan  and  arrangement  -  a  degree  of 
efficiency  not  surpassed  in  the  arrangement  of  any  commercial  ex>iibitt 
The  Dairy  Division,  and  the  Bureau  of  iviarkets,  too,  render  the  dairy 
industry  a  real  and  lasting  service j,by  their  exhibits  at  the  National 
Dairy  Show*   . , .  " 


2, 


■'rm  Products 


'Ins  trials 

.odds 


National  Land  Survey"  is  the  title  of  an  editorial  in  Tlrie 


Farmer  (St*  Paul)  fo: 


ex. 


19,  based  on  the  announcement  by  Secretary 


V/allace  of  the  formation  of  a  corrirnittee  to  consider  the  entire  . 
problem  of  land  utilization.     This  says  in  part*  "In  making  a  survey 
with  reference  to  the  utilization  of  undeveloped  land  in  tlie  years 
to  C0.1T9,  the  Department  cf  -^gi'iculture  is  sivrply  making  wise  pro- 
vision for  the  tim.e  when  c  ■  op  consumption  will  greatly  exceed  crop 
production.     It  is  well  to  hc.vc  tl-rls  information,  but  judging  from  . 
present  conditions  j.t  will  net  be  ne'jessary  to  use  the  irifcrrr.ation 
for  some  years  to  come.  Just  now  The  fai'mei  is  thinking  more  about 
cutt^-'/ig  do^.-m  the  crop  acreage  than  he  is  thinking  abou.t  th.e  increase 
of  acreage^     Secretary  Wallace  calls  attention  to  this  phase  of  the 
matter  in  a  statement  that  'there  are  many  reaeons  i'hy  v/e  should 
consider  most  carefully  before  encouraging  any  conjiderable  expansion 
of  land  under  cultivation  during,  say,  the  next  three  years,  , 


Section  4* 
MARKET  QUOTATIONS, 

Nov,  3:      Chicago  December  wheat  sold  below  $1  for  the  first 
time  since  October  1915;  Chicago  December  corn  dropped  to  new  low 
since  December  1910  on  liquidation  influenced  by  action  in  wheat, 
Chicago  December  wheat  closed  at  99  l/Bc';  ^-^hicago  December  corn  445/8j^, 
Closing  prices  in  Chicago  cash  market:  No»  2  red  winter  wheat  |l*12; 
No.  2  hard  winter  wheat  9Pc^;  No*  2  mixed  corn  45^]  No.  3  white  oats 
30^*     Average  price  to  farm.ers  in  Centra],  Iowa  for  "^ku  Z  mixed  corn 
about  30  1/"V;  '^^  farmers  in  Central  North  Dakota  for  ^'^o*  1  dark 
northern  wheat  vl«02  l/2;  to  farmers  in  Central  Kansas  for  No* 2 
hard  winter  wheat  90;/'.> 

Chicago  hcg  ir.arket  lov^er,  bulk  of  sales  |?,25  to  .?7.>70,  Beef 
steers  strong  to  £50  higL^er.  meaii-.m  and  good  beef  steers  -$6  to  Sll.25» 

Fat  lambs  generally 


at  1^3.  50  to 


50. 


Butcher  cows  and  iieifers 
steady_to  strong  at  $3 ,  to  i(i,j.2'V^ 

Chicago  potato  martlet  woaxer;   other  markets  steady  to  firm.  New 


York  ^ound  Wnites  steady  ar.  §1,8  5  per  100  ib3.>  sacked,  Maine  Green 
^^^Ountains  in  bulk  up  bo'-  at  siJ.pping  points  at  $1,41  to  fa,46^  Baldwin 
Apples  A  2  1/2  steady  at  New  York  shipping  points  at  $6.25  to  $6« 5C 
per  bbl, 

Kansas  City  reports  hay  trade  extremely  weak  account  large  accumu- 
lations on  tiaci'^.  Feed  markets  somewhat  easier.   Offerings  of  wheat 
feeds  fairly  heavy  from  north-.vesx- 

Butter  raar'kets  unsettled  account  less  active  buying  interest. 
Cheese  markets  steady  although  actual  trading  not  active. Spot  cottcn 
lower  aroung  IS, 32^  per  lb-  Nev/  York  December  future  also  lovrer  at 
18.43$2^.    (^repared  by  Bur.   of  Mkts .  d:  Crop  PJst.) 

Nov.   3:  Average  closing  price  20  industrials  73.98;   average  clos- 
ing price  20  railroad  stocks  72.70.    (Wall  St.   Jour.  Nov.  4,) 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 

A  summary  of  news  particularly  of  an  economic  character  "bearing  upon  the 
work  of  the  Department,  as  obtained  from  the  Library's  daily  accessions. 


Prepared  in  the  Library  of  the  Department  with  the  cooperation  of  the  Director  of 
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Tax  Legislation  The  sales  tax  as  a  source  of  Federal  revenue  at  this  time 

v;as  definitely  rejected  Nov.  4  by  the  Senate,  but  there  r/as 
further  evidence  it  v/as  the  purpose  of  Republican  congression.al  leaders  to  bring  it 
forth  later  as  a  means  of  raising  lunds  to  propose  the  "five-day"  plan  for  adjusted 
compensation  for  former  servicemen..     The  majority  yesterday  against  the  Smoot  ernend- 
i::ent  to  the  tax  revision  bill,  proposing  a  business  sales  tax  of  one-half  of  1  per 
centj  ^vas  even  larger  than  tha.t  last  night  against  the  Sraoct  1  per  cent  manufacturers* 
sales  tax.     (Press,  Kmv»   5» ) 

Roads  Bill  The  $7  5,000,000  good  roads  bill  for  Federal  aid  in  highr/ay 

construction  v/as  enacted  finally  Nov*  4  and  no^."^  goes  to  President 
Harding  for  approval.     As  finally  approved,  the  mep.sure  continues  the  practice  of 
giving  Federal  aid  to  the  states  which  undertake  road  construction  projects.  (Press, 
i;ov.  4.) 


Warehousing  Corn  The  ''/all  Street  Journal  to-day  says  in  an  editorial:  "17ith 

the  approval  of  the  Secretary  of  the  Department  of  Agriculture 
the  li^ar  Finance  Corporation  is  about  to  develop  plans  for  the  warehousing  of  corn  on 
a  large  scale.     Evidently  this  is  a  plan  not  to  take  supplies  from  the  market  and 
create  a  scarcity,  but  to  save  a  large  and  un'.'deldy  surplus.     Such  a  plan  should  be 
helpful  to  the  farmers  and  of  benefit  to  the  public,  ...  T'-ro  record  crops  in  succes- 
sion can  mean  nothing  else  than  an  unusual  surplus,  under  ordinar^r  conditions  of  con- 
sumption.   TJhat  is  to  be  done  vdth  it?     Shall  it  be  wasted  or  conserved!     The  question 
has  been  well  answered  by  Prof,   G-eorge  F,  Warren,  now  of  the  Department  of  Agriculturf? 
"^ho  is  an  acknovdedged  authority  in  the  economics  of  agriculture.     In  a  recent  study 
of  farm  products  he  pointed  out  that  ample  supplies  of  grain  and  ha.y  should  be  held 
on  farms  in  each  year  of  excessive  production.     liore  attention,  he  said,  should  be 
','iven  to  storage  and  the  financing  of  crops  in  years  v,hen  the  weather  is  unusually 
favorable,  so  that  the  unexpected  production,  vhich  is  often  a  calamity  to  the  farin- 
^rs,  nay  be  used  to  supplement  short  crops  that  are  now  almost  equally  injurious  to 
Junius  try, 

'No  economist  or  financier  can  disagree  with  this  a.dvice.     Then,  too,  industry 
^nd  finance  are  intimately  connected  vdth  the  corn  market,  because  a  lov^  purchasing 
I^o-rer  of  farm  products  is  felt  at  once  in  all  other  circles.     An  illustration  is  to 
'oe  found  in  the  implement  business.  Heavy  cuts  in  prices  were  made  this  year,  yet 
farmers  could  purchase  only  a  third  of  their  usual  supplies,  according  to  the  find- 
ings of  the  unemployment  conference.  There  has  not  been  a  time  in  twenty  years 
'■'hen  the  purchasing  po'ver  of  an  acre  of  corn  has  been  so  lov;  as  it  is  now.  Present 
indications  are  that  by  the  time  the  crop  movement  is  v/ell  under  way  this  purchasing 
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)OV/er  per  acre  v/ill  bo  less  than  65  per  cent  of  normal.     The  absence  of  this  buying 
power  is  felt  all  along  the  line  of  manufactures.  The  measure  of  corn  is  full 

ind  running  over.     Save  and  store  the  overflor/  against  the  day  when  the  measure  will 
oe  short.     Federal  licensed  v/arehouses  offer  the  means  of  doing  this  in  a  way  that 
^.dll  ultimately  add  to  the  farmer's  purchasing  power  and  benefit  general  business." 


Agricultural 
financing 


Section  2, 

The  V/ar  Finance  Corporation  Nov.  4  approved  advances  aggregating 
§612,000  for  agricultural  and  live-stock  business,  through  financial 
institutions  in  Llinnesota,  Colorado,  Missouri,  South  Dakota,  North 
Dakota,  Georgia,  Texas,  and  North  Carolina.     The  Corporation  also  has" 
approved  an  advance  of  $.250,000  to  an  exporter  to  finance  the  exporta- 
tion of  tobacco  to  China,  and  of  §18,640  to  an  exporter  to  finance 
the  exportation  of  sugar  mill  machinery  to  South  Africa.   (W.  F.  C. 
press  statement,  Nov*  4.) 


iusmess  m 
/overiiment 


Edward  T,  Pickard,   chief  of  the  textile  division  of  the  Bureau 
of  Foreign  and  Domestic  Commerce,  in  an  address  on  "Industry  in  Govern- 
ment," delivered  No"-«.  2  before  the  convention  of  the  National  Associa- 
tion of  Cotton  Manufacturers,  said:  "Those  of  you  who  have  had  oppor- 
tunity during  the  past  fe-'-  months  to  observe  the  trend  in  administra- 
tive circles  have  been  gratified  to  discover  the  increasing  part  that 
business  men  have  in  Goverriment  affairs-    T/e  see  this  evidenced  in 
many  branches  of  the  Government,  but  especially  in  those  branches 
having  to  do  with  the  business  or  crepitive  functions  of  the  Government* 

For  the  first  time  the  business  man  ma.y  come  to  V/ashington  with 
assurance  of  finding  som-O  one  vfno  understajids  his  individual  problems 
and  who  will  know  how  to  place  the  resources  of  the  Goverrmaent  at 
work  in  their  solution^  ..."     (NvY,  Commercial,  Nov,  3.) 


Cheese 

Advertising: 


"The  Wisconsin  Cheese  Producers'  Federation  has  begun  to  tell  the 
people  of  Milwaukee  what  quality  grading  and  service  mean  in  cheese. 
The  message  which  they  bring  has  been  published  in  a  manner  to  attract 
attention  and  bring  respect  and  admiration  for  the  most  successful 
cheese  producers'   federation  in  the  country"-.     The  federation  sales 
manager  secured  the  help  of  a  professional  advertising  agency  in  Mil- 
waukee and  began  the  full  page  campaign  in  the  daily  press  of  that 
city  recently.  The  brand  which  the  cheese  producers  of  Vlisconsin  are 
staking  their  reputation  on  i; 
(The  Wisconsin  Farmer,  Oct. 
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'^orn  as  Fuel    1.        "^^ansas  farmers  in  at  least  one  locality  according  to  a  recent 
report  are  going  to  burn  their  corn  for  fuel.     They  estimate  that  at 
the  'oresent  iDrice   for  corn  it  is  a  cheaper  fuel  than  coal.     That  may 

K  be  true,  but  that  does  not  justify  the  farmer  in  burning  corn  for  fuel. 

In  1889  corn  sold  all  over  Kansas  for  10  cents  a  bushel  and  many  a 
farmer  burned  it  for  fuel.     No  doubt  some  of  them  were  compelled  to  do 
so  at  that  time  because  they  could  get  no  other  fuel  to  burn.  Within 
10  months  after  the  time  when  corn  was  selling  at  10  cents  a  bushel, 
it  sold  everywhere  in  Kansas  for  60  cents  a  bushel*  It  was  poor  econc- 
my  then  to  burn  corn  for  fuel  and  it  is  poor  economy  now," 
(Kansas  Farmer  and  Mail  and  Breeze,  Oct*  29,) 
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Corn  as  Fuel    2^        The  Speeder's  Gazette  for  Oct*  27  says;  "Several  subscribers  in 

IOT7a  and  Nebraska  have  informed  us  that  a  number  of  farmers  in  those 
states  are  going  to  use  some  of  their  corn  as  fuel  during  the  coming 
T/inter.     It  is  claii'ned  that  these  men  cannot  afford  to  buy  coal  or 

^  •  wood.     Corn  is  not  satisfactory  or  economical  fuel*     lov/a  investiga- 

tions prove  that  coal,  selling  now  at  approximately  $10  a  ton  in  that 
state,  TTOuld  require  to  sell  at  $20  a  ton  in  order  to  jur-tify  using 
corn  Tjorth  47  cents  a  bushel  as  a  substitute  for  coal.  Obviously 
there  is  no  economy  in  burning  corn,  but  if  it  cannot  be  sold  for  47 
cents  a  bushel  or  any  other  price,  and  if  farmers  do  not  have  the 
cash  to  pay  for  coal,  how  shall  they  take  care  of  their  fuel  require- 
ments?   The  Gazette  recently  pointed  out  that  a  substantial  reduction 
in  freight  rates  automatically  would  move  immense  quantities  of  com 
from  surplus  corn  zones  to  regions  where  it  is  in  demand.    The  price 
of  coal  to  the  consumer  would  also  be  decreased,  and  cheaper  coal 
and  a.  market  for  corn  would  practically  preclude  the  use  of  corn  as 
a  fuel, 


Dairymen*  s 
League 


In  an  editorial  entitled    -^he  Dairymen's  League  Deserves  to  Make 
Good,"  Oregon  Farmer  for  Oct.  27  says;  ''Spokesmen  for  the  League  make 
no  pretense  at  concealing  the  fact  that  the  success  of  the  league 
has  been  far  less  than  v/as  expected-    Ho  effort  is  made  to  cover  up 
evidences  of  mismanagement  in  certain  respects*     There  is  no  apparent 
desire  on  the  part  of  the  management  as  it  exists  to-day  to  keep  dark 
the  seeming  fact  that  overhead  expenses  have  been  allov/ed  to  eat  up 
much  of  the  profit  that  should  have  accrued  to  the  dairymen,    A  re- 
■^rganization  is  nov;  under  v/ay*     A  new  management  is  taking  charge^ 
The  league  should  be  given  a  chance  under  its  reorganization,  If 
the  Dairymen's  League  should  be  allowed  to  fail,  cooperation  in  Oregon 
would  be  set  back  a  quarter  of  a  century*" 


federal 
Reserve  Rate 
-deduction 


Completion  of  the  general  reduction  of  rediscount  rates  in  all 
twelve  Federal  Reserve  districts  was  announced  Nov,  4  by  the  Federal 
Reserve  Board  with  the  approval  of  reductions  in  the  Cleveland  rate 
from  5  1/2  to  5  per  cent  and  in  the  Minneapolis  rate  from  6  to  5  i/Z 
per  cent*     The  rates  in  these  districts  are  effective  Nov-  7,  while 
reductions  in  the  other  districts  already  are  in  effect*     The  new 
schedule  of  rediscount  rates,  which  covers  paper  of  all  cl3.sses  and 
maturities,  is  as  follows:  Four  and  one-half  per  cent,  Boston,  New 
York  and  Philadelphia;   5  per  cent,  Cleveland,  Chicago,  St*  Louis, 
Kansas  City  3.nd  San  Francisco;   5  l/2  per  cent,  Richmond,  Mlanta, 


Llinneapolis  and  Dallas: 


v-^ress, 


N 


ov. 


5.) 


freight 


Grain 
•-arketing 


Four  western  states,  Kansas,  Nevada,  Arizona,  aiid  North  Dakota, 
asked  the  Interstate  Commerce  Comjmission  Nov,  4  to  follovr  up  its  re- 
cent order  reducing  interstate  freight  rates  on  grain,  gram  produ«ts 
and  hay  approximately  15  per  cent  by  making  a  similar  reduction  of 
rates  v/ithin  their  borders,    (Press,  Nov*  5,) 

An  editorial  entitled  "<^rain  Dealers  Fight  for  Business,"  in 
Farm  and  Ranch  for  Oct.   29,  says:  "The  present  marketing  system  for 
grain,  like  Topsy,   just  grew  up.     It  has  been  in  operation  for  many 
years  with  an  ever- increasing  number  taking  toll  before  the  product 
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reaches  xhe  consumer.     The  producers  have  had  no  other  r/ay  of  dis- 
posing of  their  grain  except  though  grain  dealers  -  the  niddlernen  - 
and  as  this  business  proved  profitable,  their  nui'nbers  increased  until 
the  route  from  producer  to  consumer  became  as  crooked  as  a  co'.t  path 
through  the  brush.     IIov/  the  growers  are  try±n%  to  straighten  the  route 
to  the  consumer  and  in  doing  so  they  must  necessarily  leave  a  lot  of 
middlemen  on  the  bonds  of  the  roads  ";hich  have  been  cut  off,  and 
these  men  see  "/here  they  may  lose  their  investment  and  be  put  out  of 
business.  Therefore  their  fight  ag-ainst  the  (jrain  Growers'  association 
is  not  only  on<-  of  self-defense  but  one  for  self-preservation*" 

Live  Stock  in  "The  live-stock  situation  in  Argentina  has  been  unsatisfactory 

Argentina  for  some  time,  and  a  certain  group  knov/n  as  the  Agrarian  League  of 

Argentina  has  seen  in  it  an  opportunity  to  urge  upon  xhe  goverrii:3ent , 
T/hich  is  itself  tinged  with  socialistic  theories,  tha.t  the  existing 
depression  and  stagnation  in  the  live-stock  markets  is  due  to  the 
packing  companies,  both  American  and  European,     The  agrarians  have 
gone  so  far  as  to  petition  the  government  to  include  anti-trust  legis- 
lation against  the  packers  if  an  extraordinary  session  of  congress  is 
called^'^     (The  National  Provisioner,  Oct*  29.) 

'•'J-ik  Dr.  J.  A,  Kiernan,  chief,  Tuberculosis  Eradication  division, 

Legislation       Bureau  of  Animal  Industry/,  testified  Nov,  4  before  the  House  District 

subcommittee  -'hich  is  framing  a  pure  milk  bill  for  V/ashington^  in 
favor  of  the  tuberculin  test  in  dairies  as  a  safeguard  to  the  public 
health.     Representative  Ksjnner,  member  of  the  subcommittee,  placed  in 
the  record  a  letter  handed  him  by  Representative  Reed,  of  Nev/  York, 
urging  the  tuborculin  test.     The  writer  of  the  letter  was  Dr«  C.  C, 
Pierce,  acting  Surgeon  G-enoral  of  the  Public  Health  Service,  who  said: 
"About  9  per  cent  of  the  deaths  from  tuberculosis  in  man  is  caused  by 
the  bovine  tubercle  bacillus,  most  of  the  victims  being  children* 
Raw  market  milk  of  tiae  che.aper  grade  sold  in  most  cities  frequently 
contains  bovine  tubercle  bacilli^"     (Press,  Nov.  5e ) 

Packers  and  Food  products  brokers  at  a  meeting  in  Chicago  Nov.  3,  definitely 

Brokers  lined  up  with  the  wholescJ.e  grocery  trade  of  the  country  in  the  con- 

troversy which  has  arisen  over  the  actempt  tr  have  the  consent  decree 
so  modified  that  the  Chicago  meat  packers  m-ay  re-enter  the  canned 
foods  distributing  business.  The  executive  committee  of  the  National 
Food  Brokers'  Association,  in  a  telegram  sent  to  the  Attorney  General 
declared  that  it  wr.s  "emphatically.'  opposed  to  any  change  or  modifica- 
tion of  the  so-called  consent  decree,  entered  against  the  meat  packers- 
(N.  y.  Commercial,  Nov*  3« ) 

^^■'^er  Movement  of  200,000  boxes  of  Washington  apples  tc  Gulf  and  Atlan- 

■^ransportation  tic  ports  via  the  all-water  route  in  November  is  expected  to  resuJ-t 

from  negotiations  now  proceeding*     It  is  understood  the  Central  Steam- 
ship and  Commerce  Company,  of  New  York,  offered  the  Yakima  Commercial 
Club  a  rate  of  14  cents  a  box  less  than  that  nov;  vouoted  by  overland 
carriers^   (Los  Angeles  dispatch  to  Phila,  Ledger,  No\-,  3^) 

"^oat  Imports  Ja/panese  banks  and  grain  operators  state  the^t  Japan  'vill  buy  no 

to  Japan  more  wheat  on  the  coast  until  after  January  1. 

Stopped  (Seattle  dispatch  to  press,  Oct.  22.) 
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)epartment  of  '  In  an  editorial  entitled  "Treason  of  tho  County  Agents,"  The 

Agriculture        Grain  Dealers  journal  for  Oct^  25  says:  "The  la'T  creating  the  office 

of  the  county  agent  contemplates  making  him  a  community  adviser  in 
agricultural  production,  placing  him  in  a  position  similar  to  that 
of  the  secretary  or  traffic  manager  of  a  commercial  clu"b»  Kis 
duties  end  there.     If  he  does  less  than  this  he  fails  to  perform  the 
service  for  ':/hich  he  is  nmployed.     If  he  oversteps  this  limitation  of 
his  a.ctivities  he  violates  the  lar;  to  \7hich  his  office  ov/es  its  being* 
...  He  cannot  legally  tear  iovm  the  interests  of  one  part  of  the  pub- 
li'S-  in  a.n  attempt  to  build  up  the  interest  of  another  part.     He  is  a 
laT/  violator  if  he  thus  perverts  his  office,  and  because  many  county 
agents  are  axtempting  to  tear  dovm  legitimate  business  enterprises 
under  the  guise  of  aiding  in  fantastic  plans  for  direct  marketing 
they  are  putting  themselves  in  the  same  class  -r/ith  other  lar.'  breakers 
and  should  be  punished  as  such, 


Section  4^ 
MARKET  OUOT.A;riOr^S 

rlov,  4:       Grain  prices  declined  to  ne'7  points  early  but  later 
rallied  on  buying  by  commission  houses.  Corn  trade  narrow  and  feature- 
less and  governed  by  -/heat^     Chicago  December  r/heat  closed  higher  at 
|l,01;   Chicago  December  corn  higher  at  46  l/s^^     Closing  prices  in 
Chicago  cash  market:     No,   2  red  -/inter  wheat  $1.-14;  ilo*  2  hard  v/inter 
wheat  §1,00;  Kn.  2  mixed  corn  47^;  No.  3  white  oats  30(;i*  Average 
price  to  farmers  in  Central  Iowa  for  No,  2  mixed  corn  about  31^^;  to 
farmers  in  Central  North  Dakota  for  No,  1  dark  northern  wheat  98  l/40; 
to  farmers  in  Central  Kansas  for  No,  2  hard  winter  wheat  RS^i. 

Chicago  hog  ma.rket  active  and  higher,  bulk  of  sales  07«4r  to 
§7*75,     Cattle  slow,  generally  steady,  quality  plain;  medium  and  good 
beef  steers  $6  to  $11,2^.     Butcher  cows  and  heifers  |3.50  to  §9*50. 
Fat  lambs  Br\  to  B9e25, 

City  potato  markets  generally  slow  and  steady.  New  York  Round 
v/hites  slightly  higher  at  shipping  points  at  $1,H5  to  $1.90  per  100 
lbs.  sacked.     New  York  Baldv;.i;\    Apples  a  2  l/2  steady  at  shipping 
points  at  $6-25  to  $6, Sf  per  bbl,     Danish  type  cabbage  at  shipping 
points  |2S  per  ton  bulk,. 

Butter  markets  continue  unsettled.     Cheese  markets  steady. 
Hay  ma.rket  lower  in  Sast  but  steady  in  Central  West,  fleceipts 
light  at  Chicago;  he8.vy  at  Cincinnati-     Feed  market  dull.  Lower 
grain  prices  causing  lack  of  confidence. 

Spot  cotton  lower  at  18-330  per  lb.     New  York  December  future 
also  lower  at  18.400,     (^repp.red  by  Bur.  of  LIkts,  &  Crop  Est.) 

industrials  and         Nov.  4:  Average  closing  price  20  industrials  73,94  as  compated 
-^ilroads  with  83.48  corresponding  day  1920;   average  closing  20  railroad  stocks 

72,49  as  compated  with  P,4.?8,     (V-all  St,  Jour.,  Nov,  5,) 
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Tax  Legislation  The  Senate,  November  5,  rejected  the  Reed  amendment  to  the 

tax  b:ll  proposing  to  enact  the  soldier  bonus  bill  and  retain  the 
excess  profits  tax  as  a  means  of  financing  adjusted  compensation  for  former  service 
men*  (Assoc,  Press,  Nov,   C* ) 


Taxation  The  Ner-  York  TLtbs  Nov,  6  says  in  an  editorial:  "  ...  The 

substitution  of  the  sales  t£.:c  for  the  excess  profits  tax  r/ould 
have  imposed  upon  the  consumers  a  tax,  say,  of  ^3  in  place  of  the  $20  now  exacted 
from  them  by  reason  of  the  excess  p-oiits  tax.     That  is  approximately  the  proportion, 
Out  of  the  $20  only  a  small  part  represents  money  paid  into  the  Treasury,     The  rest 
goes  to  the  manufacturers  and  dealers  \7ho  pass  on  the  profits  tax  loaded*  with  such 
additional  charges  as  they  are  pleased  to  assess^     That  is  the  Y/ay  the  friends  of 
the  people  serve  them.     The  excess  profits  taTces  could  not  be  retained,  the  country 
■vould  not  have  it.    But  the  Senate  put  aside  the  more  moderate  surtaxes  of  the  House 
oill  and  substituted  its  oto  schedule  running  up'  to  a  maximum  of  50  per  cent  in  the 
highest  bracket.    This  is  no  relief  at  all,  for  persons  having  incomes  above  ^^200,- 
000,  upon  T-'hich  the  50  per  cenx  rate  \7ou3.d  apply,  kncr;  hor/  to  escape  3.11  surtaxes  by 
investing  in  ta:c-oxempt  securities,     Tlie  brackets  from  50  per  cent  do^^m  take  ar^ay  a 
groat  part  of  the  j.ncome  of  the  salaried  man,  of  men  engaged  in  business  or  in  the 
professions,  men  earning  money  by  their  individual  exertion*     The  money  seised  upon 
by  these  surtaxes  is  just  that  surplus  out  of  vhich  some  the  funds  that  keep  business 
SC'i^g,  keep  men  employed,  that  pay  for  extensions  and  iirprovemsnts;  the  funds,  in 
oiiort,  upon  the  provident  use  of  -^Thxch  depends  the  progress  of  the  country^  s  indus- 
^ricc.  ,<,.  The  people  v/ould  be  benefited,  the  welfare  of  the  coui.'.try  would  be  pro- 
^j^ted,  by  fixiiig  the  maxiinum  surta^x  even  lower  than  it  was  fixed  in  the  House  bill^ 
■i-nat  would  put  a  stop  in  a  measure  to  the  draining  away  of  the  wage  funds  and  in- 
•  OS  lament  funds  of  the  country  into  unproductive  C-overnment  business.     The  levying  of 
"the  sales  tax  concurrently  with  the  reduction  of  the  profits  tax  and  the  surtaxes 
"ould  relieve  the  people^ 


lariff  and  VJheat  An  editorial  entitled  "Dollar  ^:?heat"  in  New  York  Times 

Nov,   6  says:  '^The  price  of  contract  wheat  on  the  Chicago  market 
dropped  last  week  to  one  dollar,     Wnat  v/as  it  when  Congress  passed  the  Emergency 
Tariff  bill  putting  a  duty  of  3  5  cents  a  bushel  on  -"heat?    It  was  nearly  §1,70.  Even 
o.iat  was  a  low  figure,  comparatively.     The  friends  of  the  farmers  in  Congress  were 
larined  by  it«     Something  must  be  done  to  prevent  the  further  decline  of  wheat*  So 
-no  duty  was  clapped  on,  and  the  Western  farmers  were  expected  to  be  duly  grateful 
^0  a  Republican  Administration.    XThs-t  will  be  their  feelings  v;hen  they  see  the  low 
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price  01  last  April  cut  almost  in  half  by  November,  nottjith standing 
the  miracle--./orking  t:r:.ff  imposed  for  thuir  benefit?  Even  the  farme:* 
ciuat  no\7  begin  to  see  ohat  vast  ccono:nic  forces  have  been  at  -vork 
T/hich  puny  tariff  tinksrings  could  hinder  no  more  than  a  stick  throrm 
into  the  ivater  could  check  the  flow  of  Niagara* 


. Section  2. 

Agricultural  More  than  §22,600,000  in  credit  has  been  extended  to  farmers  and 

Financing  stockmen  during  the  two  and  one-half  months  since  Congress  authorized 

the  XJar  Finance  Corporation  to  make  advances  for  agricultural  and 
live-stock  purposes,  according  to  figures  of  that  agency.    Reports  of 
the  corporation's  activities  since  August  24,  when  the  agricultural 
and  live-stock  authority  became  operative,  showed  a  total  credit  in  " 
excess  of  §22,663,000  established  v/ith  about  eighty-two  financial  in- 
stitutions located  in  nineteen  States  for- the  purpose  of  making  loans 
to  farmers  and  stock- raisers*     The  eighty- tv/o  advances  made  so  far 
range  from  a  few  thousand  dollars  up  to  one  of  §15,000,000  to  a  co- 
operative association  in  Minnesota,     North  and  South  Dakota,  to  assist 
in  the  marketing  of  grain.    Funds  for  the  advances,  officials  said, 
are  obtained  from  the  corporation's  balance  with  the  Treasury,  which, 
at  the  time  these  operations  were  begun,  amounted  to  about  §430,000, 
000*  (Assoc.  Press,  Nov.  7») 

Agricultural  "How  ¥aste  in  Industry  P.obs  your  Purse"  is  the  title  of  an  article 

"waste  by  Edward  Eyre  Hunt  and  George  Martin  in"  Farm  and  Fireside  for  Novem- 

ber.   The  article , which  is  based  on  the  report  of  the  committee  of 
engineers  appointed  by  Herbert  Hoover  in  January  1921  to  make  a  study' 
of  waste  in  industry  for  the  Federated  American  Engineering  Societies, 
says  in  part:     "The  farmers  of  America,  realizing  that  farming  must  be 
put  on  a  business  basis,  have  organized  the  American  Farm  Bureau  Feder- 
ation*   The  chief  function  of  this  organization  is  to  wipe  out  the 
waste  in  farm  marketing,  thus  giving  the  producer  a  fair  price  for 
what  he  grows,  and  the  consumer  a  fair  price  on  what  he  buys*  VJhat-  " 
ever  you  may  think  of  the  commercial  v/orld  and  its  ways,  the  fact  re- 
mains that  it  has' had  much  more  experience  in  industrial  organization 
than  the  farming  world  has  had;  and  intelligent  farmers,  who  have 
for  the  first  time  seriously  and  nuccossfully  begun  to  organize  their 
business,  can  v/ell  afford  to  talce  some  leaves  from  the  note-books  of 
organized  business*  ...  ^Ul  this  is  preliminary  to  the  suggestion  that 
there  is  another  leaf  the  A.F*B.F.  can  take  from  the  book  of  business* 
That  is  to  make  a  survey  of  all  branches  of  farming,  as  industrial 
leaders  have  just  made  in  industry,  to  determine  how  much  waste  there' 
is  in  the  national  business  of  agriculture,  v/ho  is  responsible  for  it, 
^  and  what  can  be  done  to  wipe  it  out.    Despite  its  centuries  of  ex- 

perience in  presumably  efficient  organization  and  methods,  a  perfectly 
staggering  amount  of  waste  has  been  uncovered  in  the  industrial  world, 
^at,  then,  must  be  the  conditions  in  agriculture,  which  never  has 
been  organized  Qntil  the  last  few  years!    The  problem  of  waste  is  a 
mutual  problem  between  the  farmer  and  the  manufacture r*    Tlie  line 
that  all  products  take  from  producer  straight  through  to  consumer  is 
straight,  and  strei^n  with  waste  of  all  kinds.    The  more  it  costs  the 
farmer  to  get  his  products  to  the  door  of  the  manufacturer,  and  the 
more  it  costs  the  manufacturer  to  get  the  goods  processed  and  back  on 

the  counter  of  the  local  store  for  the  farmer  and  others  to  buy  them. 
It 
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Beet  Sugar  Crop        A  reduction  of  10  per  cent  to  15  per  cent  in  their  original  esti- 
mate of  about  960^000  tons  for  the  domestic  beet  sugar  crop  this  year 
is  indicated  by  reports  received  fran  factories  by  the  United  States 
Sugar  Manufacturers*  Association.    The  association  expects  to  publish 
a  revised  estimate  shortly,    {H»  Y,  Times,  Nov*  6*) 


Com  as  Fuel 


Industrial 

Waste 

Session 


Milk 

Production 
in  Britain 


Hitrate 


wkers  and 
■  ocers 


Net7  York  Times  Nov.  6  publishes  a  letter  from  A*  £•  Evans,  Paintei 
%o»,  T7hich  says  in  part:  "In  your  issue  of  Oct.  16  you  publish  a  conh- 
munication  from  H«  N»  Des  l\ilarets,  in  \7hich  he  brands  as  ridiciilous  a 
news  story  you  had  previously  published  that  Nebraska  farmers  plan  to 
burn  corn  this  v/inter  for  fuel»         Every  farmer  and  stockman  in  the 
country  will  agree  with  the  accuracy  of  your  ne^vs  report,  for  any  on© 
"C7ho  has  been  through  Nebraska  this  fall  knows  that  thousands  of  tons 
of  com  will  be  burned  this  TTinter*    It  makes  good  fuel,  too,  althougji 
it  burns  out  stoves  at  a  rapid  rate*    The  farmers  will  do  better  for 
themselves  in  spite  of  the  fact  that  they  will  have  to  buy  new  stoves 
in  the  sprii^» 

Announcing  that  a  five-day  annual  meeting  which  will  bring  to- 
gether more  than  2,000  engineers,  educators,  technologists  and  manu- 
facturers from  all  over  the  country  will  be  held  in  Dec.  5-9,  the 
American  Society  of  Mechanical  Engineers  made  public  a  statement  by 
Herbert  Hoover  showing  the  bearing  of  the  investigation  of  industrial 
waste  recently  completed  by  the  Ameidcan  Engineering  Council  of  the 
Federated  Aaeritan  Engineering  Societies  on  the  advance  of  American 
industry, ^It  reveals  facts  which  may  serve  as  a  foundation  for  an  ad- 
vance in  American  industry.    It  has  a  special  message  for  Government  ' 
officials,  financial,  industrial  and  commermial  leaders,  labor  organi* 
zations,  economists,  engineers  and  research  groups,  the  general  public 
and  the  press*"      (Press,  Nov.  6.) 

"The  Influence  of  the  war  on  the  Cost  of  1^5ilk  Production"  is  the 
title  of  an  article  in  the  Scottish  Journal  of  i^riculture,  for  Octo- 
ber by  Arthur  (J*  Ruston,  lecturer  in  Farm  Economics  in  the  University 
of  Leeds,  England.    The  article  contains  a  series  of  charts  and 
tables  which  present  the  varying  costs  of  milk  production  on  several 
farms  throughout  Yorkshire,  as  collected  by  the  Department  of  Agricul- 
ture of  the  University  of  Leeds. 

In  submitting  for  publication  a  copy  of  the  agreement  entered  in- 
to by  the  Chilean  Association  of  Nitrate  Producers  and  the  London  pool, 
the  Chilean  bureau  of  information  of  the  consul  general's  office  at 
New  York  states  that  it  means  the  enormous  stocks  of  nitrate  will  be 
more  or  less  easily  absorbed  by  the  world  market,  thus  readjusting  the 
financial  and  commercial  situation  in  Chile.  (Jour,  of  Commerce, Nov. 3) 

Permission  to  intervene  in  the  so-called  packers  case  was  given 
the  National  VJholesale  Grocers  Association  Nov.  5  by  Justic  Stafford, 
of  the  Supreme  Court  of  the  District  of  Columbia.    A  motion  of  the 
Government  to  strike  out  the  order  permitting  the  Southern  "Wholesale 
Grocers  association  to  intervene  was  made  recently,  but  was  denied  by 
the  court.    The  court  pointed  out  that  the  intervention  is  granted 
merely  for  the  purpose  of  enabling  the  grocers  to  be  heard  in  opposi- 
tion to  any  change  in  the  decree  separating  the  packers  from  any  out- 
side industries  not  intimately  connected  with  their  packing  business. 
"Jhe  grocers  are  now  protected  by  that  decree.  (Press,  Nov. 
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"The  United  States  eiiiergency  tariff  has  seriously  reduced  trade 
betvreen  the  United  States  and  Canada.         In  the  meantime,  Canada  is 
looking  about  for  other  markets,         3.  Stevens,  newly  appointed  miniS' 
ter  of  trade  and  coinicerce,  has  opened  an  office  at  Vancouver  frr  the 
promotion  of  trade  ^Tith  the  Orient.     Canada  also  is  seeking  tr  develop 
its  trade  Y.dth  I.iexico  aiid  Australia,     Such  development  is  facilitated 
by  government  steamship  lines  cooperating  v/ith  the  Canadian  National 
Railv/ay  lines.  Government  steamships  sailing  for  Australia  are 

carrying  full  cargoes  and  a  direct  line  t'^  Mexico,  it  is  announced, 
is  soon  to  be  put  into  service.     A  Canadian  trade  agency  also  recently 
opened  in  India."     (Commercial  West,  Oct.  29.) 

"In  view  of  the  prevalence  of  biased  opinion  on  the  subject  of 
the  American  valuation  plan  of  the  Fordney  tariff  bill,  the  IJer;  York 
University  Bureau  of  Business  Research  sent  a  questionnaire  to  300 
economists  and  all  but  one  of  the  seventy-one  v/ho  replied  condemned 
the  plan,  it  was  announced  Nov,   6.    The  economists  believe  that  the 
plan  is  based  on  an  unsound  conception  of  foreign  trade  and  that  the 
United  StdTtes,  now  being  a  creditor  nation,  would  be  seriously  injured 
if  it  becomes  law.     The  questions,  it  was  said,  were  carefully  framed 
to  avoid  any  suggestion  of  bias.    The  replies  represent  twent^^-three 
States,  eight  of  which  are  in  the  Middle  T/est,  with  Ohio,  VJisconsin 
and  Nebraska  furnishing  the  largest  quotas.    Virtually  all  were  of 
the  opinion  that  the  American  valuation  plan  would  decrease  our  foreign 
trade  and  increase  the  difficulty  of  administeri:ig  the  tariff." 
(N.  Y.  Times,  Nov.  7.) 


Taxation  Hor/ard  17.  Be.;be,  president  of  the  Investment  Bankers  of  America, 

said  in  an  address  at  tlie  10th  annual  convention  ^f  the  organization, 

at  New  Orleans,  Nov.  2:  'Tederal  taxation  in  its  present  form  consti- 
tutes the  greatest  menace  to  business  tn-day,  and  little  relief  can 
be  expected  from  the  bill  now  before  Congress-"  (N.  Y.  Daily  News 
Record,  Nov.  3.) 


Unenpl  oymcnt 
Remedies 


"In  all  the  seventeen  recommendations  made  by  the  recent  unem- 
ployment conference  for  the  solution  of  the  idle  labor  problem  not  one ^ 
contains  the  most  practical  and  needed  plan  for  immediate  relief,  name- 
ly, an  equalization  of  price  levels  to  reduce  the  existing  differences 
between  earnings  and  commodity  prices  in  agriculture  and  those  in 
other  industries.  The  subcommittees  on  manufacturing  and  agriculture 
sensed  this  vital  need  and  recommended  it  to  the  general  conference* 
...  The  manufacturers  have  shorrn  a  willingnees  so  far  to  adjust  their 
prices  tov/ard  the  level  of  those  in  agriculture  to  the  extent  that 
many  of  them  have  taken  heavy  losses  along  ^dth  the  farmer.  The  retail- 
er in  many  instances  has  not  been  so  disposed.     The  average  of  retail 
prices  is  far  above  the  prewar  level  and  much  out  of  line  with  the 
average  prices  for  farm  products^  It  is  time  for  an  evening  up  in  these 
price  levels.  ...  The  adjustment  in  price  levels  is  fundamental. 
Either  high  prices  must  be  lowered  or  low  ones  raised.  To  accomplish 
it  several  measures  all  hinging  one  upon  another  will  be  most  effectivf^. 
First,  there  must  ve  a  substantial  reduction  in  freight  rates,  and  a 
lo'.Tering  of  distribution  costs  in  general.  In  some  instances  -^^ages 
must  be  lo'^ered  in  proportion  with  the  reduction  in  the  cost  of  living. 
Reasonable  credit  must  be  provided  for  agriculture  and  industry  to 
encourage  production  and  orderly  marketing,"  (The  Nebraska  Farmer, 
Nov.  5.) 
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l^ater  "    1,  '         "There  are  tv/o  sides  to  the  transportation  problem,  but  the  in- 

Transporta-        justice  suffered  these  many  years  by  the  fruit  shippers  has  put  the 
tion  grov/er  into  an  attitude  of  everlasting  antagonism  so  that  it  is  hard 

to  give  sijuple  justice  to  an  institution  which  has,  at  times  at  least, 
been  more  or  less  shifty*    A  case  in  point:  The  recent  offer  to  reduce 
freight  rates  on  citrus  fruits  if  citrus  grov/ers  r/ould  discontinue 
Tvater  shipments.     Another:  Offer  by  the  VJestern  roads  to  make  material 
reduction  providing  Eastern  roads  would  participate  in  the  reduction. 
This  passing  of  the  buck  resulted,  as  anticipated,  in  failure  to  get 
any  reduction.     All  of  \-?hich  is  very  erJLightening  but  unsatisf actory» 
-vieantime  the  citrus  fruit  shippers  have  committees  at  ^.^ork  formulating 
plans  for  a  line  of  ships  all  their  OTjn-"  (California  Cultivator, 
Oct.  29.) 

2,  ^*Plans  are  developing  in  California  for  a  line  of  steamships  to 

run  betr/een  Los  Angeles,  through  the  Panama  Canal  to  Bostcn,  Nerr  York 
and  Philadelphia,     They  mil  carry  citrus  fruits,  and  a  part  of  the 
plan  is  to  have  the  orange  and  lemon  grovrers  control  a  large  share 
of  the  stock,  It  is  not  likely  that  many  apples  or  peaches  viiXl 

be  sent  in  this  ivay,  but  r/e  think  the  great  bulk  of  the  orange  smd 
lemon  crop  of  Southern  California  v/ill  finally  come  by  rrater*  Later 
there  th-II  be  shipments  of  cotton  and  alfalfa  hay  by  the  same  route* 

Water  shipments  may  make  it  possible  for  a  ^*ew  Jersey  cot;  to 
make  a  profitable  meal  on  Pacific  Coast  alfalfa,^'  (Rural  i'^err  "Worker, 
Nov.  5. ) 

Wheat  The  Sv.'edish  agrarians  are  carrying  out  a  strong  propaganda  in 

Exclusion  order  to  persuade  the  Government  to  stop  the  importation  of  American 

from  Denmark      T7heat,  enormous  quantities  of  r/hich  are  nov;  offered  in  the  Sr/edish 
market  at  40  kroner  per  hundred  kilos,  v/hi^h  is  about  25  per  cent 
cheaper  than  the  Sr/edish  product.  Experts  say  that  the  Sv/edish  pro- 
duction of  v;heat  'Jill  be  entirely  ruined  unless  importation  is 
stopped.     The  belief  is  current  th^  the  Government  contemplates  steps 
in  this  direction,  vrh±ch  v/as  hinted  in  Premier  Branting's  program 
v;hen  he  took  office,   (il.  Y,  Times,  Oct,  27,) 


Section  3, 

Department  of  "I'oTr  and  then  someone  still  takes  a  dig  at  the  county  agent 

Agriculture        system,  but  these  expressions  are  becoming  rare.    If  some  of  the 

croakers  could  have  attended  the  meetings  held  at  Crlumbus  last  vreek 
they  Y7ould  have  received  a  good  baptism  of  the  spirit  that  prevails 
T7hen  these  leaders  get  together,  These  county  agents  display  as 

much  real  intelligence  and  gumption  as  any  body  of  men  that  one  \7ill 
meet.    Each  is  a  leader  of  the  rural  activities  of  his  county,  and^ 
that  makes  it  necessary  for  each  one  to  be  a  real  part  of  the  meeting 
T/hen  the  cro\7d  gathers.    Able  to  address  a  cro^;;d  and  at  the  same  time 
to  carry  their  end  of  a  talk  for  tv^o,  they  have  to  be  on  the  job  at 
all  hours.     These  men  are  at  home  just  about  v^herever  they  may  be 
placed  and  the  reaction  that  a  bystander  gets  from  one  of  their  con- 
ferences is  that  agriculture  is  fortunate  indeed  to  be  able  to  corcjfiar-«i 
the  services  of  such  a  fine  group,"     (The  Ohio  Farmer,  llov,  5» ) 


'^-i.JILl.^^-   —   November  7,  1921. 

Section  4# 
■  IVIARKET  QUOTATIOWS^ 

Farm  Products  During  the  week  ended  November  5,  the  grain  markets  had  a  heavy 

undertone  and  prices  declined  drastically  until  the  last  tr/o  days 
Y/hen  there  was  more  firmness^     Chicago  December  wheat  dropped  70  net; 
Chicago  December  corn  down  2  l/2^»    Immense  stocks  of  Canadian  wheat, 
slow  milling,  flour  and  export  demand  were  depressing  influences- 

Chicago  hog  prices  advanced  15  to  250  per  100  lbs.  Corn-fed 
steers  and  yearlings  up  15  to  250;  other  classes  weak  to  250  lower. 
Stocker  and  feeder  steers  v/eak  to  250  lower.    Fat  lambs  and  yearlings 
generally  steady;  feeding  lambs  up  15  to  250. 

The  butter  markets  v/ere  quiet  and  unsettled  with  demand  dull  for 
all  grades.     Storage  butter  movement  slower*    Domestic  production- 
heavy  for  season.     Cheese  markets  steady  to  firm  and  generally  un- 
changed. 

Hay  market  in  Sast  lower,  steady  in  Central  West.  Receipts 
light  at  Chicago  but  heavy  at  Cincinnati.    Better  shipping  demand  in 
fermarkets.    Feed  market  dull.    Lower  grain  prices  causing  lack  of 
confidence.    No  improvement  in  country  demand.     Supplies  ample. 

Spot  cotton  doTJn  46  points.    Nerr  York  December  future  down  29 
points. 

Potato  demand  and  movement  slow  in  producing  sections;  markets 
slow  and  dull  at  shipping  points.    Most  city  markets  steady  to  strong. 
Cabbage  markets  slow  and  dull;  prices  firm  at  shipping  points,  lov;er 
in  eastern  cities,  steady  to  firm  in  middlewestern  markets*  New  York 
Baldwin  apples  slightly  weaker  at  shipping  points.  Onion  markets 
steady  to  firm. 

Nov>  5 :  tJheat  prices  lower  early  but  undertone  was  better  and 
prices  rallied.     Chicago  December  wlieat  higher  at  $1.01  l/4;  Chicago  ^ 
December  corn  higher  at  460.    In  Chicago  cash  market:  No.  2  red 
winter  wheat  |l-14;  No.  2  hard  winter  wheat  ^1.01;  No*  2  mixed  com 
470;  No,  3  white  oats  320.    Chicago  May  wheat  closed  at  $1.06  l/4; 
'  Chicago  May  corn  51  3/40.    Average  price  to  farmers  in  Central  Iowa 

for  No.  2  mixed  corn  about  310;  to  farmers  in  Central  North  Dakota 
for  No.  1  dark  northern  wheat  99  l/40;  to  farmers  in  Central  Kansas 
for  No.  2  hard  winter  wheat  850» 

Potato  markets  for  Round  T/hites  generally  firm*    Haulings  light 
at  shipping  points.  Prices  at  shipping  points:  New  York  Round  Whites 
steady  at  $1.85  per  100  lbs.  sacked;  Maine  Creen  Mountains  up  50  at 
§1.46  to  $1.51  per  100  lbs.  bulk;  New  York  Bald^dn  apples  A  2  l/2 
weaker  at  §6.25  per  bbl.;  Danish  type  cabbage  $28  per  ton. 

Chicago  hog  market  higher  but  closed  slow,  bulk  of  sales  §7-45 
to  §7.85.     Cattle,  sheep  and  lambs  practically  unchanged.     Medium  and' 
good  beef  steers  $6  to  §11.25;  butcher  cows  and  heifers  §3.50  to  §9. 505 
light  and  mediijim  weight  veal  calves  §6*  to  §11.50;  fat  lambs  §8  to 
^  §9.25;  yearlings  §5,50  to  §7.75» 

'  Spot  cotton  lower  at  18.310  per  lb.  New  York  December  future 

higher  at  18.450.  (Prepared  by  Bur.  of  J^Iarkets  &  Crop  Est.) 

Industrials  and         Nov,  5:  Average  closing  price  20  industrials,  73.91     ,as  com- 
i^ailroads  pared  with  ?2.  9  5  corresponding  day  1920;  average  closing  price  20 

railroad  stocks,  72.43   ,  as  compared  with  84.08.     ("^all  St.  Jour., 

Nov.  7.) 
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President  Harding  The  Philadelphia  Public  Ledger  to-day  issues  a  statement  in 

Believes  Business      xfntch  it  points  out  that  President  Harding  has  concluded  from 
Peril  Passed  a  survey  of  conditions  presented       his  advisers  that  progra#€ 

is  being  made  tQT/ard  national  prosperity,    Tne  survey  of  the 
iiation's  econonic  condition  noxi  before  the  President  includes  the  folloiTihg:  An 
increase  in  l-J-  per  cent  in  employment  during  October,  indicating  that  200,000  T7ork- 
ers  found  jobs;  retail  sales  are  picking  up,  according  to  reports  to  the  Federal 
Rsserve  Board;  cotton  exports  averaging  nearly  400,000  bales  monthly;  interest  rates 
generally  at  5  per  cent  throughout  the  United  States;  the  Government,  nor;  borroTring 
at  4-J-  per  cent,  is  in  a  position  to  begin  the  v/orking  out  of  plans  for  handling 
seven  and  one-half  billions  of  long-term  obligations  that  mature  next  spring. 
Secretar^^  TJallace  is  understood  to  have  told  the  President  the  financial  condition 
of  the  Nation* s  farmers  nov;  is  more  favorable  than  a.t  a&y  time  in  a  year;  Eugene 
l^eyer,  Jr. ,  managing  director  of  the  T/ar  Finance  Corporation,  has  made  a  similar 
report  to  the  TJhite  House  concerning  the  live-stock  industry;  Secretary  Hoover  re- 
ported that  conditions  in  foreign  markets  are  vastly  improved  as  far  as  American 
trade  is  concerned;  also  that  industry  is  no'T  on  a  much  more  stable  foundation  than 
ix  months  ago.     The  budget,  pared  dorrn  to  a  total  of  expenditures  of  less  than 
4,000,000,000  for  1923,  is  nearly  cc^plete  as  a  result  of  the  -rork  of  Director 
Dawes  and  the  President. 


r 


Exports  Benefit  In  another  special  statement,  the  Philadelphia  Public 

Farmers  Ledger  to-day  says:  "^ix  million  farm  corners  and  managers  of 

the  United  States  not?  aire  benefiting  more  than  any  other  busi- 
ness group  from  the  expanding  foreign  trade  of  the  United  States,  it  is  disclosed  in 
an  examination  of  reports  to  the  Department  of  Commerce.     The  reports  shon  that,  in 
a  year,  vol-ome  of  exports  of  rice  increased  1350  per  cent.     Increases  in  volujne  of 
other  exported  farm  products  are  as  folloT7s:  Barley,  100  per  cent;  corn,  1700  per 
cent,  and  rye  50  per  cent.     An  export  movement  of  ^.vheat  that  broke  records  of  years' 
standing  ^;as  experienced  in  August.    Farmers  are  sharing  indirectly  in  the  benefits 
Jrom  exportation  of  msuiy  manufactured  foods,  like  pickled  beef.    The  exported  volume 
Wif  this  commodity  increased  nearly  100  per  cent  in  the  year,  ^.Thile  shipments  of  oleo 
^il  advanced  more  than  100  per  cent.    Ham  shoulders  exports  more  than  doubled  in 
volume  and  lard  exports  increased  125  per  cent.     Government  officials  say  these  in- 
creases in  exports  of  farm  products  signify  better  than  most  economic  barometers  the 
progress  made  by  Ai-jerican  business  on  the  road  to  prosperity*  The  rural  population, 
■^iisy  say,  represents  45  per  cent  of  the  nation's  buying  public.     It  is  true  total 
value  of  farm  products  exported  this  year  is  bclov  that  of  a  year  ago.    The  impor- 
tant factor,  officials  say,  is  the  increase  in  the  tonnage  of  exports  raiiier  than  in 
value. 
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Tax  Legislation  "The  much-revised  tax-revision  bill  r/as  finally  passed  by 

the  Senate  at  1.35  A»M»  to-day,  after  a  session  lasting  more 
than  fifteen  hours*    It  must  still  run  the  gauntlet  of  Senate  and  House  conferees 

of  ore  it  reaches  the  President.    As  noT7  dra^rm  the  bill  is  estimated  by  Treasury 
^xperts  to  yield  approximately  $3,250,000,000  for  the  fiscal  year  ending  next  June 
30,  or  $200,000,000  less  than  the  existing  lar;.     If  all  the  changes  proposed  become 
.ffective,  hor/ever,  the  measure  ultimately  v/ill  rerl-^c:^  the  nation's  tax  bill  by 
approximately  $750,000,000  a  year*"  (Assoc.  Press,  Nov*  8« ) 


Tariff  Vool  rates  in  the  permanent  tariff  bill  as  passed  by  the 

Legislation  House  were  attacked  Nov.  7  as  failing  to  give  the  protection 

necessary  to  save  the  sheep  industry  from  destruction,  in 
testimony  before  the  Senate  Finance  Committee,  T;rhich  resumed  hearings  on  the  tariff 
after  more  than  tv/o  months^    w'itnesses  asserted  the  proposed  duties  would  discrimi- 
nate in  favor  of  textile  manufacturers  as  against  wool  grov/ers*     Senator  Gooding 
assorted  tha,t  American  textile  makers  were  using  "cheap  South  American  carpet  wools" 
in  the  manufacture  of  clothing,  and  tha.t '  further  use  of  such  wools  would  be  possible 
unless  provisions  of  the  House  bill  restricting  duties  by  use  of  an  ad  valorem 
equivalent  wore  stricken  out*  (Press,  Nov«  8* ) 


Section  2* 

Agricultural  1.         The  War  Finance  Corporation  has  approved  advances,  aggregating 
Financing  $553,750,  for  agricultural  and  live-stock  purposes  through  financial 

institutions,  in  Nevada,  Iowa,  Nebraska,  ITyoming,  South  Dakota,  North 
Dakota,  Texas  and  Georgia.     The  corporation  also  has  approved  an  ad- 
vance of  $300,000  to  finance  the  exportation  to  Great  Britain  of 
tobacco  in  North  Carolina.   (T/,F*C»  press  statement,  Nov*  5.) 

2«         The  Y/ar  Finance  Corporation  has  approved  advances,  aggregating 
§647,000,  for  agricultural  and  live-stock  purposes  through  financial 
institutions  in  Wisconsin,  Vjyoming,  Illinois,  Iowa,  Georgia  and  Texas* 
The  corporation  also  has  approved  a  loan  of  $1,000,000  to  a  coopera- 
tive association  in  Arkansas  on  rice.    The  corporation  has  been  in- 
formed that  the  bankers  and  business  men  of  Colorado  have  organized 
a  new  loan  company,  with  a  subscribed  capital  of  $500,000,  to  assist 
in  financing  the  live-stock  industry  of  the  State.   (Tir*.F.C*  press  state 
ment,  Nov.  7.) 

<ivgric^alture  "There  is  no  matter  to-day,  there  is  no  question  before  us,  it 

seems  to  me,  that  is  more  vital  than  sustaining  agriculture,  than 
keeping  those  7,000,000  factories  running,  not  only  tc-day,  not  only 
tomorrow  out  next  year  and  the  year  after  and  the  year  after  that  yet« 
Tvhenever  we  save  a  herd  of  live  stock,  whenever  we  keep  a  man  on  the 
farm,  whenever  v/e  offer  thean  hope  and  encouragement  and  a  square  deal, 
then  we  have  not  only  help-id     the  situation  in  its  immediate  aspect, 
I  but  v/e  have  contributed  to  a  continuous  stream  of  orders  from  that 

source.     In  other  v/ords,  a  permanent  agriculture,  a  profitable  agri- 
culture, to  my  mind,  is  the  salvation  and  the  hope  of  business,  and  I 
want  to  say  to  you  that  there  is  no  v/ork  in  my  judgment,  that  is  being 
done  to-day  that  means  more  to  the  business  element  of  the  country, 
to  the  laboring  element  of  the  country  and  to  the  agricultural  element 
of  the  country,  than  the  work  being  done  by  the  Uar  Finance  Corpora- 
tion," (From  address  of  Fdwin  T,  Ivleredith,  before  Advertising  Council 
Association  of  Commerce,  reprinted  in  American  Lumberman,  Nov.  5.) 
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Tax  Legislation  "The  much-revised  tax-revision  bill  was  finally  passed  by 

the  Senate  at  1*35  A»M<»  to-day,  after  a  session  lasting  more 
than  fifteen  hours.    It  must  still  run  the  gauntlet  of  Senate  and  House  conferees 
before  it  reaches  the  President.    As  no\7  drat/n  the  bill  is  estimated  by  Treasury 
||texperts  to  yield  approximately  $3,250,000,000  for  the  fiscal  year  ending  next  June 
^0,  or  $200,000,000  less  than  the  existing  lav/.    If  all  the  changes  proposed:  become 
l^ffective,  hov/ever,  the  measure  ultimately  v/ill  rerliici^  the  nation's  tax  bill  by 
"approximately  $750,000,000  a  year (Assoc.  Press,  Nov.  8.) 


Tariff  T/ool  rates  in  the  permanent  tariff  bill  as  passed  by  the 

Legislation  House  were  attacked  Nov.  7  as  failing  to  give  the  protection 

necessary  to  save  the  sheep  industry  from  destruction,  in 
testimony  before  the  Senate  Finance  Committee,  which  resumed  hearings  on  the  tariff 
after  more  than  two  months.    Yu'itnesses  asserted  the  proposed  duties  would  discrimi- 
nate in  favor  of  textile  manufacturers  as  against  wool  gro-vers.     Senator  Gooding 
assorted  that  iknerican  textile  makers  were  using  "cheap  South  American  carpet  v/ools" 
in  the  manufacture  of  clothing,  and  that  further  use  of  such  wools  v/ould  be  possible 
unless  provisions  of  the  House  bill  restricting  duties  by  use  of  an  ad  valorem 
equivalent  were  stricken  out*  (Press,  Nov«  8.) 


Section  2* 

Agricultural  1.         The  War  Finance  Corporation  has  approved  advances,  aggregating 
rinancing  $553,750,  for  agricultural  and  live-stock  purposes  through  financial 

institutions,  in  Nevada,  Iowa,  Nebraska,  Wyoming,  South  Dakota,  North 
Dakota,  Texas  and  Georgia.     The  corporation  also  has  approved  an  ad- 
vance of  $300,000  to  finance  the  exportation  to  Gireat  Britain  of 
tobacco  in  North  Carolina.   (W.F. C.  press  statement,  Nov.  5.) 

2;i         The  War  Finance  Corporation  has  approved  advances,  aggregating 
§647,000,  for  agricultural  and  live-stock  purposes  through  financial 
institutions  in  Wisconsin,  Wyoming,  Illinois,  loY/a,  Georgia  and  Texas* 
The  corporation  also  has  approved  a  loan  of  $1,000,000  to  a  coopera- 
tive association  in  Arkansa.s  on  rice.    The  corporation  has  been  in- 
formed that  the  bankers  and  business  men  of  Colorado  have  organized 
a  new  loan  company,  with  a  subscribed  capital  of  $500,000,  to  assist 
in  financing  the  live-stock  industry  of  the  State.   (W^F.C.  press  state 
ment ,  Nov.  7. ) 

"There  is  no  matter  to-day,  there  is  no  question  before  us,  it 
seems  to  me,  that  is  more  vital  than  sustaining  agriculture,  than 
keeping  those  7,000,000  factories  running,  not  only  to-day,  not  only 
tomorrow  but  next  year  and  the  year  after  and  the  year  after  that  yet. 
Whenever  \7e  save  a  herd  of  live  stock,  v/henever  we  keep  a  man  on  the 
farm,  whenever  we  offer  them  hope  and  encouragement  and  a  square  deal, 
then  we  have  not  only  help/^.d     the  situation  in  its  immediate  aspect, 
but  we  have  contributed  to  a  continuous  stream  of  orders  from  that 
source.     In  other  v/ords,  a  permanent  agriculture,  a  profitable  agri- 
culture, to  my  mind,  is  the  salvation  and  the  hope  of  business,  and  I 
want  to  sa-y  to  you  that  there  is  no  work  in  my  judgment,  that  is  being 
done  to-day  that  means  more  to  the  business  element  of  the  country, 
to  the  laboring  element  of  the  country  and  to  the  agricultural  element 
of  the  country,  than  the  v/ork  being  done  by  the  War  Finance  Corpora- 
tion." (From  address  of  Edwin  T,  Ivleredith,  before  Advertising  Council 
Association  of  Commerce,  reprinted  in  American  Lumberman,  Nov.  5.) 


Agriculture 


,q1>  no^ 


33 


-  3  - 


November  8,  1921^ 


Agriculture  An  editorial  in  Uall  Street  Journal,  Nov,  7,  says':  "\'/hile  the 

md  Industry      conference  at  T/ashington  did  not  settle  the  question  of  unemployment,, 
it  calls  attention  to  some  fundamental  facts  in  the  situation*  Among 
these  are  the  relations  betv/een  agric^olture  and  industry,  '.vhich  are 
little  appreciated*     The  causes  for  depression,  and  therefore  unem- 
ployment, are  v.ro r Id'- vn.de »    But,  in  the  opinion  of  members  of  the  com- 
mittees ^7hose  reports  are  being  published,  much  of  the  industrial 
distress  and  unemployment  is  caused  by  the  spread  between  the  prices 
the  farmers  receive  and  those  they  are  obliged  to  pay.    Anyone  r/ho 
studies  crop  conditions  and  prices  can  readily  see  that  the  gross  • 
farm  income  this  year  r/ill  be  far  belou  that  of  last  season*  Conse- 
quently the  farmer's  purchasing  po'ver  is  less*  This  Tjould  not  be  so 
if  other  prices  T/ere  reduced  in  such  a  proportion  as  to  give  an  equal 
exchange  value  for  the  products  of  the  farm^    But  they  are  not*  On 
Page  25  of  Bulletin  999,  issued  by  the  Department  of  Agriculture,  is 
a  vivid  illustration  of  this  fact*"    After  quoting  department  statis- 
tics sho7;ing  the  purchasing  power  of  representative  farm  products  in 
June  of  this  year,  the  editorisJ.  continues-  "Cne  of  the  conference 
committees  confirmed  this  statement*         Our  farm  industry  furnishes 
40  per  cent  of  the  consuming  pov/er  of  the  country*    A  restriction  of 
that  consumptive  power  must  inevitably  make  itself  felt  in  unemploy- 
ment*   Here  is  something  for  capital  and  labor  to  consider  whenever 
they  make  a  stand  against  a  lower  price  level*     As  the  committee 
said;  'In  the  interest  of  the  great  lab or- employing  industries  every- 
thing possible  should  be  done  to  place  agriculture  on  a  proper  ratio 
of  exchange  of  products  v/ith  other  industries.'" 

American  Farm  Bureau  Fedcrs.tion  Ueekly  News  Letter  for  Nov.  3 
contains  the  program  of  the  Third  Annual  Heeting  of  the  Federation 
at  Atlanta,  Ga. ,  Nov*  21-23« 

"Helping  Farmers  to  Hoard"  is  the  title  of  an  editorial  in  The 
Journal  of  Commerce  for  Nov*  7,  which  says:  "A  recent  announcement 
from  the  T/ar  Finance  Corpora.tion  is  to  the  effect  that  that  body  will 
shortly  begin  the  development  of  plans  for  v/arehousing  corn  on  a  large 
scale  to  enable  farmers  to  hold  their  graTn  for  better  prices  than 
are  now  offered*     It  is  understood  in  well-informed  quarters  in  Wash- 
ington that  the  corporation  will,  wherever  it  is  thought  to  be  neces- 
sary to  help  the  producer  to  obtain  profitable  prices,  advance  funds 
for  the  storage  of  farm  crops  generally*    This  announcement  and  the 
general  policy  now  said  to  have  been  decided  upon  by  the  corporation 
arc  of  more  thcai- passing  interest  and  importance*     They  mean  that  the 
Federal  Government  is  frankly  going  into  the  biji.siness  of  providing 
the  f?.rmer  with  credit  not  for  normal  marketing  or  crop  moving  pur- 
poses but  to  enable  him  to  speculate  upon  future  market  conditions  4  , 
if  not  to  aid  him  in  attempting  to  control  the  market*     Such  action 
cannot  well  be  too  strongly  condemned  from  every  standpoint  -  except 
possibly  the  political  aspect.     If  the  contemplated  plan  is  widely 
taken  advantage  of  by  the  farmers  there  is  every  prospect  of  heavy 
losses  both  to  the  Treasury  and  the  producer*     If  the  Government 
wishes  to  be  of  real  service  to  agricultural  interests  let  it  proceed 
to  adopt  a  reasonable  tariff  policy,  go  to  work  in  dead  earnest  to 
cut  down  expenditures,  enact  a  sane  tax  law  and  develop  a  sound  at- 
titude and  prompt  action  in  relation  to  foreign  debts%" 
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In  an  editorial  entitled  "Shippers Railroad  TJages,"  V/allaces' 
Farmer  for  Nov.  4  says:  ""IVe'  can  not  understand  v;hy  some  leaders  of 
farm  organizations  are  throv/ing  their  influence  in  favor  of  compromis- 
ing the  dispute  between  the  railroad  workmen  and  the  railroads,  nor 
\7hy  they  seem  to  be  r/illing  that  the  present  r/ages  should  remain  as 
they  are*    Instead  of  doing  this  these  farm  leaders  should  insist 
upon  a  hearing  beforethe  Railroad  Tvage  Board  and  should  tell  that 
board  in  a  most  emph3.tic  v/ay  that  they  are  interested  parties,  that 
they  are  the  people  ^/ho  are  paying  these  unreasonably  high  Tzages,  and 
tha.t  they  can  not  afford  to  ic  it  any  longer*     There  is  too  much 
vacillation,  compromising,  pussy-footing,  by  some  of  these  farm 
leaders.     They  are  plajing  their  parts  too  feebly*     They  need  a  little 
more  iron  in  their  blood  and  a  little  more  stiffness  in  their  back- 
bones," 

The  Ioy:  ^/ages  of  German  t/orkers  and  the  underbidding  by  Germany 
against  the  manufacturers  r/as  stressed  by  Irving  Bullard,  treasurer 
of  the  Uorld  Cotton  Conference,  at  the  Nov*  3  session,  at  Boston,  of 
the  iTational  Association  of  Cotton  Manufacturers,  Mr»  Bullard  said: 
"The  £-snr.an  situation  is  of  utmost  importance  to  every  man  and  xjomsoa 
in  the  country*"  (H*        Daily  IJerrs  Record,  Nov.  4« ) 

A  stabilized  market  for  live  stock  is  the  aim  of  the  orderly 
marketing  plan  to  be  submitted  by  the  Farmers'  Live  Stock  Marketing 
Committee  to  the  ratification  conference  of  live-stock  producers  in 
Chicago  on  Nov*  10*    The  plan  would  set  up  through  the  board  of  di- 
rectors of  the  National  Live-Stock  Producers'^  Association  machinery 
for  orderly  marketing  of  live  stock.     The  report  to  be  submitted  at 
the  ratification  conference,  which  includes  "Essentials  of  an  Orderly 
Marketing  Program,"  is  published  in  American  Farm  Bureau  Weekly/  News 
Letter,  Nov*  3ml 

An  editorial  entitled  "Farmers  and  the  Tariff"  in  Tlie  Uall  Street, 
Journal  for  Nov,  3  says  in  part:  "Over  a  course  of  years  an  a.verage  of 
25  per  cent  of  f a.rm  production  goes  to  foreign  markets*  In  many  im- 
portant crops  the  proportion  is  larger.    Nearly  half  the  wheat  crop 
was  exported  last  ye8,r«.    Let  the  wheat  producer  ask  himself  what  he 
would  do  should  the  market  be  closed  for  50  per  cent  of  his  crop- 
About  60  per  cent  of  the  cotton  goes  to  foreign  countries.  There  are 
some  types  of  tobacco  that  depend  almost  entirely  on  foreign  markets- 
But  come  right  down  to  the  average.     Shut  off  the  markets  for  a  fourth 
of  the  agricultural  products  and  what  will  be  the  result?" 

Seventeen  thousand  farmers  in  Virgir:ia  are  reported  to  have  signed 
the  a.greement  to  pool  their  tobacco  crops  for  a  period  of  five  ^rears, 
beginning  -dth  the  1922  crops.     The  agreement  also  carries  with  it  a 
pledge  to  arrange  the  acreage  according  to  prearrangement.  (Lynchburg 
dispa.tch  to  press,  Novc  6» ) 

Canada  still  remains  the  chief  market  for  Canadian  wool,  accord- 
ing to  the  latest  communication  from  the  Canadian  Cooperative  ¥ool 
Growers ►     Sales  made  by  this  association  to  date  already  equal  the  to- 
taj.  disposed  of  a  year  ago  and  by  far  the  largest  quantity  of  this  has 
gone  to  domestic  millSo     (Jour,  of  Commerce,  Nov*  4*) 
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"The  declaration  of  Kenry  C»  T/allace,  Secretary  of  Agri  ciilture , 
tllat  western  farmers  v/ould  find  it  profitable  to  burn  corn  for*  f-,.iel 
this  v/inter  and  that  large  quantities  probably  would  be  consu^-'.ed  for 
this  purpose  was  characterized  as  'unfortunate*  l^pvd'^7^)\>Y  Uohler 
Secretary  of  the  Kansas  State  Board  of  Agriculture.  '  The  statement  is 
unfortunate  in  that  by  inference  it  'Tould  seem  to  encourage  the  use  of 
this  premier  foodstuff  for  fuel,'  said  LIr-  Mohler.   *Corn  is  a  chief 
element  in  the  maintenance  and  fattening  of  live  stock, and  considering 
its  efficiency  in  the  rations  for  live  stock,  it  cannot  be  used  to 
greater  advantage  than  as  a  foodstuff  at  the  present  lov/  prices.  It 
appears  to  me  a  large  carry-over  when  corn  is  cheap  would  be  judicious 
as  a  protection  against  the  possibility  of  a  short  crop  next  year.  To 
destroy  the  value  of  coal  by  substituting  corn  as  fuel  and  depriving 
the  world  of  the  services  that  corn  may  render  as  feed  and  food  is 
ridiculous.     The  whole  tendency,  in  a  broad  way,  is  to  increase  the 
cost  of  living  and  to  add  to  unemployment*'  "  (Topeka  dispatch  to 
Phil a.  Ledger,  Nov.  8^) 


Section  4» 
IL^RKET  QUOTATIONS. 


Farm  Products 


Nov*  7:  TJlieat  active  and  higher  on  good  class  of  buying*.  Visible 
supply  wheat  56,595,000  bushels,  an  increase  of  2,261,000  bushels  for 
week.     Corn  trade  light  and  affected  by  wheat.     Visible  supply  corn 
18,901,000  bushels,  a  decrease  of  44,000  bushels  for  week*  Chicago 
December  wheat  closed  higher  at  '|l»03;  Chicago  December  corn  higher 
at  46  5/p0*    Closing  prices  in  Chicago  cash  market:  Nor>  2  red  winter 
wheat  §1.16;  No.  2  hard  fl»03;  Noc  2  mixed  corn  470;  No*  3  white  oats 
320*     Average  price  to  fariaers  in  Central  Iowa  for  No.  2  mixed  corn 
about  310;  -  to  farmers  in  Central  North  Dakota  for  No.  1  dark  northern 
wheat  97  3/40;  to  farmers  in  Central  Kansas  for  No.  2  hard  winter 
wheat  870O 

Chicago  hog  market  lower,  bulk  of  sales  |7«25  to  $7.60.  Better 
grades  beef  steers  and  yearlings  strong;  mediuin  and  good  beef  steers 
§6  to  111* 25;  butcher  cows  and  heifers  $3*50  to  09-50.     Fat  lambs 
dOT/n  250  at  |6*75  to  Yearlings  §5c  50  to  07-50. 

Potato  markets  steady  to  firm.    Prices  at  shipping  points:  New 
York  Round  Whites  steady  at  $1*85  per  100  Tbs.  sacked.    Maine  Green 
Mountains,  in  bulk,  steady  at  |l.46  to  $1.51.    New  York  Danish  type 
Cabbage  steady  at  $28  per  ton  bulk.  Mixed  A  and  B  2  l/4  Bald-'dn  apples 
|1.70  to  $1.75  per  bus. 

Hay  market  generally  weak  because  of  light  demand  and  relatively 
large  receiptsc  Feed  market  dull;  demand  light;  few  changes  in  prices 
though  ea.sier  tendency  is  noted* 

Butter  markets  weak  at  lower  prices.  Cheese  markets  irregular  but 
steady*, 

Spot  cotton  unchanged  at  IS. 310  per  lb.  New  York  December  Future 
unchanged  at  18.450.   (Prepared  by  Bur.  of  MTcts.  and  Crop  Est.) 

Industrials  and  Nov.  7:  Average  closing  price  20  industrials  74.20,  as  compated 
'vailroads  -.vith  79.94  corresponding  day  1920;  average  closing  price  20  railroad 

stocks  72.70,  as  compared  with  31.42.    (Y/all  St.  Jour,  Nov.  8,) 
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Tariff  Bill  After  amending  the  emergency  tariff  bill,  already  passed  by 

the  House,  so  as  to  continue  it  "until  otherr/ise  provided  by  Ian. 
the  Senate  Nov.  8  passed  it  and  sent  it  back  to  the  ilcuse,   (Press,  Nov.  9,) 


Sheep  Industry  Sheep  raisers  told  the  Senate  Finance  Committee  Nov-  8  that 

Protection  Urged    unless  adequate  protection  for  their  industry  is  granted  it  would 

be  folly  to  spend  further  Federal  funds  on  irrigation  projects, 

as  it  Y/ould  be  useless  to  provide  grazing  lands  for  sheep  and  cattle  that  can  not  be 

sold.     (Press,  Nov.  9,) 


Thorne  Recommends  Among  other  recommenda.tions  to  the  Senate  committee  invest:.- 

Rail  Wage  gating  the  railroad  situation,  Clifford  Thorne,  general  counsel 

Reductions  of  the  American  Farm  Bureau  Federation,  Nov,      recommended  re- 

duction of  railroad  employees*  r/ages  and  further  explained  his 
suggestion  for  the  repeal  of  the  6  per  cent  rate  provisions*   (Press,  Nov*  9,) 


Alaskan  The  Senate  cominittoe  on  territories  and  insular  possessions 

Legislation  Nov.  8  began  consideration  of  legislation  tc  consolidate  Govern- 

ment activities  in  Alaska.   (Press,  Nov*  9.) 


Tax  Legislation  *'The  breach  in  the  ranks  of  House  Republicans  over  the  ac- 

ceptance of  the  Senate  maximum  income  surtax  rate  of  50  per  cent 
continued  yesterday  to  v/iden*     Leaders  sought  to  defer  the  fight  at  least  until  after 
the  re^-rriting  of  the  bill  "oy  the  conferees  gets  under  v/ay,  but  I'/hether  negotiations 
to  that  end  T/hich  vrere  opened  T/ith  the  'insurgents'  r/ould  be  successful  remained  to 
bs  decided."     (Associated  Press,  Nov.  9* ) 


Tariff  Several  large  trade  associations  have  T/ritten  Chairman  Pen- 

Legislation  rose,  of  the  Senate  Finance  Committee,  urging  that  the  comi'nittee' 

decision  to  establish  the  American  plan  of  valuing  imported  prod- 
ucts be  set  aside  pending  further  hearings  on  the  plea  that  the  proposed  American  vaZ'. 
uation  plan  v/ill  increase  prices.   (Press,  Nov.  9.) 


iMuscle  Shoals 
Conference 


Arrangements  vrere  completed  Nov.  8  for  a  conference  Nov*  18, 
betv/een  Henry  Ford  and  the  Secretary  of  \7ar,  with  respect  to  the 
Muscle  Shoals  plant.   (Press,  Nov.  9.) 
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An  editorial  in  The  Farmer  (St,  Paul)  for  Nov*  5  says: 
ness  men's  publication  known  as  industry,  published  at  Washington, 
has  been  using  all  possible  means  for  many  months  to  discredit  the 
farm  bureau  movement*  Sensible  and  far-sighted  business  men  have 

failed  thus  far  to  see  any  detriment  to  the  country  in  an  orderly  and 
constructive  type  of  rural  organization  such  as  the  Farm  Bureau  move- 
ment has  proven  itself  to  be*    In  fact,  far-sighted  business  men  wel- 
come such  a  movement*    Failing  to  halt  the  v/ork  of  the  American  Farm 
Bureau  Federation  the  editor  of  Industry  has  noT7  turned  his  atteiiticn 
to  fighting  the  so-called  agricultural  *bloc,'  irhich  is  merely  a 
group  of  Representatives  and  Senators  r/ho  are  united  in  their  efforts 
to  put  through  certain  desired  legislation  affecting  agriculture* 
In  its  misrepresentation  of  the  American  Farm  Bureau  Federation  and 
in  its  attack  on  the  agricultural  bloc,  T7e  do  not  believe  that  such 
business  magazines  as  Industry  reflect  the  vier/s  of  business  men  T/ho 
are  coming  to  understand  that  agriculture  can  come  to  its  ovm  only 
through  the  por/er  of  constructive  organization  of  rural  affairs* 
Organized  business  has  been  represented  in  Congress  for  years  and  has 
dominated  all  national  legislation.  That  is  v/hat  is  the  matter  Trith 
agriculture  to-day*     More  porzer  to  the  agricultural  bloci" 


Cooperative 

i<Iarketing 

Legislation 


"The  right  legally  to  market  farm  products  cooperatively  has  been 
denied  the  farmers  through  the  interpretation  of  the  Clayton  amendment 
of  the  Sherman  anti-trust  law,  whereas,  I  do  not  believe  it  was  the 
intention  of  Congress  when  the  law  was  enacted  to  embarass  farmers, 
throw  them  into  courts  and  into  jail,  and  harass  them  through  tedious, 
costly  court  proceedings*    As  long  as  there  is  this  divided  interpreta- 
tion of  the  Clayton  amendment  the  farmers  will  continue  to  fight  for 
a  law  which  will  make'  it  possible  for  their  cooperative  marketing 
agencies  to  function  without  breaking  the  law*         This  right  to  mar- 
ket cooperatively  is  granted  by  many  other  countries,  and  outside  of 
a  few  members  of  the  Senate  Judiciary  Committee,  I  know  of  very  few  - 
people  who  are  averse  to  recognizing  the  value  of  cooperative  market- 
ing and  the  passage  of  the  proper  laws*    "When  we  get  down  to  bedrock^ 
argijments  there  is  very  little,  if  any,  difference  between  a  corpora- 
tion with  its  hundreds  and  thousands  of  stockholder  members  and  the 
cooperative  marketing  association  ':T.th  its  members."  (From  article 
entitled  "Cooperative  Marketing  Hog-Tied,"  by  Gray  Silver,  in  NeT7 
England  Homestead  for  Nov*  5.) 


'Om  as  Fuel 


freight 
^ates 


"In  spite  of  protests  that  have  come  from  some  quarters,  corn  is 
being  universally  used  as  fuel  in  Moody  county,  South  Dakota,  at  the 
present  time*     Not  only  on  the  farms,  but  in  many  homes  in  Flandreau, 
corn  is  being  burned  in  large  quantities  and  with  good  results.  Far- 
mers contend  that  they  have  a  perfect  right  to  sell  their  corn  as  fuel, 
owing  to  its  low  value  on  the  grain  market*    Averaging  60  bushels  to 
the  acre,  the  «orn,  if  sold  at  the  elevators,  will  bring  them  but  $9" 
an  acre  at  present  market  price,  $3  less  than  the  actual  cost  to  pro- 
duce.   TThen  sold  for  fuel,  the  corn  brings  the  farmers  a  profit,  they 
maintain."   (Flandreau,  S*  D* ,   dispatch  to  Commer«ial  Uest,  IIov*  5.) 

1.  iJorthern  Potato  Traffic  Association  protes-te  against  freight  rates 

on  potatoes  from  Minnesota,  Y/isconsin  aiid  Upper  Michigan  to  Central 
and  Trunk  Line  territories.   (Press,  IJov*  5. )  • 
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2.         Holding  that  the  reduction  in  live-stock  rates  recently  ordered 
by  the  Interstate  Commerce  Coiiiraission  left  the  heart  of  the  live-stoci 
producing  region  almost  T.^hoIly  una.ffected,  the  J\merican  Farm  Bureau 
Federation,  through  its  counsel,  Clifford  Thorne,  Nov*  8  asked  the 
commission  to  extend  the  reduction  to  short  hauls*     The  reduction  re- 
cently ordered  amounted  to  20  per  cent  on  hauls  v/hete  the  rates  ex- 
ceed fifty  cents*   (Press,  IIov*  9^) 

"Heretofore  v;e  have  called  attention  to  the  penalizing  effect  of 
railroa.d  rates  on  the  shipment  of  fruits  and  vegetables,  V/e stern  and 
southern  gror/ers  enjoy  much  lov/er  rates  to  the  eastern  markets  than 
nearby  producers^     For  instance,  it  no-;  costs  no  more  to  ship  a  car- 
load of  peaches  from  Georgia,  to  Cj.eveland  thaii  from  Western  lleT*''  York 
to  Cleveland*     Nevj  York^  Pennsylvania, iile-j  Jersey  and  other  eastern 
grov^ers  are  forced  to  pa.y  a  first-  c-l-^.ss  rate  '.vhereas  the  southern  and 
v/estern  shippers  have  a  rate  equal  to  third-class.    The  injustice  of 
this  T/ith  respect  to  peaches  -/as  recognized  by  the  Ne:7  York  state 
public  service  corjimission,  r/hich  gave  peach  grov/ers  of  Ne".?  York  a 
peach  rate  equal  to  third-class,    'Tliis  decision  saves  the  He-^  York 
state  peach  industry/  about  135^000  annually  but  this  rate  docs  not 
go  far  enough:."  (American  Agriculturist,  Novc  5.) 

One  of  the  largest  remaining  herds  of  antelope  in  the  United 
5ts.tes  is  threatened  v/ith  extinction,  according  to  R.  P,  Holland, 
Vice  President  of  the  .American  Game  Protective  Association.  I.ir»  Hol- 
land states  thPct  reports  ha.ve  been  received  by  the  association  that 
sheep  herders  have  been  killing  large  numbers  of  antelope  in  the 
State  of  Oregon  near  the  I^evada  line  for  fear  that  the  G-overnment  \7ill 
establish  a  game  refuge  in  that  section,  thus  dispossessing  sheep  men 
of  their  range«    The  American  Game  Protective  Association  has  ^/ired' 
Governor  Olcott  of  Oregon  asking  for  full  information  as  to  the  con- 
dition of  the  antelope  herds  and  petitioning  the  Governor  to  exert 
every  influence  to  protect  properly  the  remaining  animals, 
(N*  Y.  Times,  Nov*  9.) 

During  the  ^rear  sixteen  ne'7  game  refuges  have  been  established 
in  Minnesota,  five  '."'^'■ich  •.-.'ould  ha.ve  expired  this  fall  were  re-estab- 
lished, and  additions  have  been  made  to  several  others.     The  total 
nujnber  of  refuges  is  no\i  55,  exclusive  of  state  parks,  'vith  an  ag- 
gregate area  of  2,557,430  acres.     Thirty-eight  counties  have  refuges. 
Di^ring  this  season  particular  attention  has  been  paid  to  the  estab- 
lishment of  refuges  for  prairie  chickens*  Deer  need  more  protec- 
tion than  the  larr  affords,  paid  they  ha,ve  been  provided  v/ith  a  number 
of  ne-7  refuges  of  considerable  size  in  suitable  territor3''« 
(Commercial  Y/est,  IIov,  5.) 

"The  grain  dealers  in  their  fight  against  farmers*  cooperative 
marketing  aim  no"/  to  line  up  the  small  county  iTeekliss  o.nd  daily  pa- 
pers against  the  farmers'  movement*     The  plan  is  to  send  syndicated 
s.rticles  to  the  press  in  all  parts  of  the  country^  The  grain  dealers 
organized  a  0250,000  fund  last  summer  to  carry  on  this  propaganda, 
liHiat  part  of  that  sum  has  been  obtained  has  never  been  announced.  But 
going  out  from  their  headquarters  now  is  a  series  of  articles,  the 
editor  of  the  paper    appealed  to  being  informed  that  he  may  have  the 
exclusive  right  of  publication  '.-/ithout  cost.    The  first  of  these 
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articles  discusses   'Buying  versus  Gelling.'     It  starts  out  defining 
the  cooperative  societies  and  ends  up  by  endeavoring  to  shov.'-  tha-fc  the 
purpose  of  the  farmers^  movement  is  to  destroy  any  surplus  above  the 
country "s  needs^  To  deceive  the  reader  is  the  method  of  approacl 

T7e  mention  this  matter  only  to  shOT7  to  "-/hat  depth  these  organized 
middlemen  will  descend  in  order  tf?  defeat  farmers  in  their  aims  and 
purposes  of  securing  better  marketing  facilities."  (American  Agricul- 
turist, NoVo  5.) 

"Sales  of  agricultural  implements  have  been  at  a  lorr  ebb  this  ye<. 
as  compared  v/ith  last.     The  sales  during  the  nine  months  ending  Sept» 
30  totaled  55  per  cent  less  than  during  the  same  months  last  year^ 
There  has  been  a  remarkable  change,  hov/ever,  in  September-,  The 
September  sales  v/ere  46  per  cent  larger  than  a  year  ago  and  34  per 
cent  larger  than  in  August*  It  is  evident  that  the  recent  cr:5p 

has  some  buying  pov/er*"  (From  2ct,  26  reviev/  of  business  conditions  ia 
Ninth  Federal  Reserve  District,) 

"The  fight  in  the  various  eastern  state  legislatures  the  last 
season  to  put  through  dairy  bills  r/hich  \70uld  promote  the  health  «f 
our  cities  and  increase  the  prestige  of  dairymen,  T.dll  be  up  again 
this  season  \7ith  rencY/ed  vigor^         We  have  passed  far  enough  into  the 
reconstruction  period  following  the  r;ar  to  get  dovm  to  business  on 
these  matters  of  public  v/elfare,  health  and  protection  to  the  farmers* 
interest.    Emergency  legislation  and  temporary  aid  is  not  expedient. 
All  readers  of  these  columns  knov:  that  cocoanut  oil  and  other  milk 
substitutes  are  a  serious  menace  to  public  health  and  really  fatal,  to 
small,  gro7;ing  children.     Also,  v/ithout  protection  against  the  inroads 
of  unscrupulous  food  manufacturers,  the  dairymen  r/ill  not  be  able  to 
put  their  products  upon  the  market  as  cheaply  as  if  they  do  not  have 
to  meet  such  harmful  competition.*'   (American  Agriculturist,  Nov,  5,) 

Prices  Although  Y/holesale  prices  have  dropped  45  per  cent  since  1920, 

the  retail  cost  of  living  has  dropped  only  18  per  cent,  according  to 
a  statement  made  by  Prof*  ^iT«  F,  Ggburn,   of  Cclumbis  University,  before 
the  second  conference  on  Christian  Principles  in  Industry,  i. 

•  -'.'^There  has  been  a  marked  fall  in  prices  since  192C,"  said  Profes- 
sor Ggburn.  "This  fall  in  prices  has  been  most  noticeable  in  wholesale 
prices  where  the  index  numbers  declined  frcm  the  high  point  of  272  to 
152,  a  decline  of  about  45  per  cent.     This  does  not  me^m  that  the 
prices  to  you  and  to  me  as  consumers  have  faJLlen  nearly  50  per  cent, 
because  they  have  not.     The  fall  in  retail  prices  is  the  index  for  the 
fall  in  the  cost  of  living  to  the  average  householder,  and  the  cost 
of  living  has  on  the  average  fallen  only  about  18  per  cent." 
(N,  Y.  Times,  Nov.  8.) 

%eat  Imports  The  Spanish  Llinister  of  Finance  has  laid  on  the  table  the  bill  t- 

m  Spain  suspend  the  admission  of  imported  wheat  into  Spain,   (?ress,  Nov*  9.) 

^.^t  Purchase  Canadian  wheat  estimated  at  2, 000, COO  bushels  has  been  purchased 

in  Canada  by  New  "^ork  agents  for  the  ^'-reek  Cfovernment;  it  was  learned  N^v.  8* 

The  financing  will  be  done  through  Nov/  York,  Tne  terms  fsf  the  purchase 
call  for  inspecticn  at  United  States  seaports,  so  that  the  port  cf 
Montreal  will  not  benefit  by  the  transaction,   (lacntreal  dispatch  io 
Phila.  Ledger,  Nov,  9,) 
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v/ool  "The  fundamental  position  of  the  v/ool  market  is  steadily  strengt 

ening.     So  long  as  the        S.  Government  and  the  "Bav/ra"  (British- 
Australian  Y/ool  Realization  Association)  continue  to  auction  surplus 
stocks,  any  material  rise  is  out  of  the  question.  But  the  better  grai 
of  t;oo1s  are  being  taken  up,  and  ^:7e  think  the  end  is  in  sight*  Lev; 
grade  "Bar/ra'   :70ols  will  clutter  the  market  through  1922^     There  is 
no  need  of  rushing  purchases,  but  the  dajj  ^vill  come  v/hen  present  pric^ 
will  look  absurdly  low*     The  r/ay  is  being  prepared  for  a  substantial 
advance,"  (United  Business  Service,  Ncy»  5-) 


Section  3« 

Department  of  In  an  editorial  on  "Rules  for  Livestock  Trade,"  The  National 

Agriculture        Stoclanan  and  Farmer  for  Nov*  5  says:  "There  is  some  speculation  as 

to  what  Y/ill  be  done  about  rebating,  an  evil  that  the  exchanges  have 
faced  and  fought  a  long  time.     If  cooperative  commission  companies 
may  make  patronage  dividends,  which  are  equivalent  to  rebates,  may 
other  commission  houses  make  rebates  in  order  to  compete!    And  if 
they  may  make  such  rebates  v/ill  official  rules  intended  to  prevent 
the  evils  v/hich  attend  rebating  actually  prevent  thp.ca^    A  delicate 
and  difficult  problem  confronts  the  Administration  here,  and  there 
are  others.     It  is  generally  expected  that  a  readjustment  of  rates 
and  charges  will  be  among  the  first  things  considered  when- the  law 
goes  into  effect.     Some  readjustment  would  have  been  made  before  this 
but  the  fear  that  further  changes  would  be  made  anyhcw  has  deferred 
aation," 


Section  4* 

Farm  Products  lilARKST  QUOTATIONS, 

Novr  8:  Chicago  grain  market  had  firm  undertone.  Country  wheat 
offerings  light*     Milling  demand  only  fair»  Flour  demand  slov/.  Corn 
advanced  with  wheat*    Exporters  seek  corn  and  some  business  done  at 
seaboard*     Chicago  December  wheat  closed  higher  at  $1,04  l/2;  Chicago 
December  corn  higher  at  46  3/45^,     Closing  prices  in  Chicago  cash  mar- 
ket: No,  2  red  winter  wheat  §1.17;  No*  2  hard  winter  wheat  |l*04; 
No,  2  mixed  corn  46^;  No-  3  white  oats  3252^-     Average  price  to  farmers 
in  Central  Iowa  for  No»  2  mixed  corn  about  320;  to  farmers  in  Central 
North  Dakota  for  Nq^  1  dark  n^tthern  r/heat  990;   to  farmers  in  Central 
Kansas  for  No*  2  hard  winter  wheat  870* 

Chicago  hog  market  lower,  bulk  of  sales  $6*80  to  §7,10,  Beef 
steers, she  stock  and  bulls  mostly  15  to  250  lower;  medium  and  good 
beef  steers  §5^85  to  §11.25.  Yearlings  about  steady.  Stockers  and 
feeders  steady  to  150  lower.  Calves  dorm  5C  to  750-  Light  and 
medium  weight  veal  calves  $5,75  tc  $10,75*  Fat  lambs  $8  to  $8*10» 
t  Chicago  potato  market  stronger  v/ith  other  city  markets  steady 

to  firm*     Prices  at  shipping  points:  Nev;  York  Round  "'^''^hites  steady  at 
$1«85  per  100  lbs.   sacked,     Maine  Green  Mountains  up  50.  a.t  $1,51  trt 
$1,56  per  100  lbs,  bulk.  Ner;  York  Danish  type  cabbage  steady  at  $28 
per  ton  bulk. 

Spot  cotton  unchanged  at  18*310  per  lb.  New  Orleans  futures 
higher  at  17,930,   (Nev;  York  cotton  market  closed  account  Election  Day) 
(Prepared  by  Bur,   of  Mkts,  &  Crop  Est.) 
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Good  Roads  Bill  The  Good  Roads  bill,   carrying  an  appropriation  of  $75,000,- 

OOC  for  read  improvementc  apportioned  on  maintenance  provisions 
by  the  states,  r/as  signed  Ncv«   S  by  President  Harding^     (Press,  Nov^  IC, ) 

Conii:entir)g  upon  the  signing  of  the  Tormsend  bill,  a  special  article  by  H,  N*. 
Price  in  The  T/ashington  ?©st  to-day  sa^ys  in  part:  "The  Administration  is  making  good 
in  its  effort  to  minimize  unemployment  in  the  United  States^      *♦  This  lav;  mil  make 
available  for  highr/ay  construction  in  the  next  seven  or  eight  months,  in  cooperation 
7.dth  the  States,  moie  than  1150,000,-500,  and  v/ill  provide  employment  for  more  than 
275,000  men.     It  is  the  r.ct  indorsed  by  the  conference  on  unemployment.     Federal  aid 
reads  under  construction  ©n  October  31  v/ere  giving  employment  to  about  275,000  men, 
either  directly  in  actual  road  construction  or  indirectly  in  the  production  and  trans- 
portation of  the  materials  v/hieh  enter  into  the  '7ork«     The  act  signed  yesterday  v;ill 
keep  these  men  at  r/ork,  so  far  as  r/eather  conditions  will  permit,  and  thereby  prevent 
the  unemployment  situation  from  becoming  more  serious,  and  ultimately  v;ill  help  Ip.rge- 
ly  in  the  solution  of  the  problem.    T/ithoui:  the  new  appropriatien,  many  of  the  States 
T-'Ould  soon  have  been  forced  to  curtail  their  wcrk  for  lack  of  money.  " 


Alaskan  Policy  The  Senate  Territories  Committee  has  under  consideration 

Senator  New^  s  bill  for  the  coordination  of  all  G-overnment  agen- 
cies in  Aj.aska,  whicn,  he  said,  was  introduced  in  accordance  with  the  President's 
ideas.  (Press,  Nov.-  10, 

The  Associatf^d  Press  to-day  quotes  the  Secretary  of  the  Interior  as  saying,  be- 
fore the  Senate  Territories  Committee,  yesterday:  "I  am  not  violating  any  confidence 
T/hen  I  say  that  it  is  the  President's  policy  to  open  up  Alaska,  and  that  hp  intends 
to  direct  all  possible  effort  to  that  end.  I  had  stated  to  the  President  that  if  it 
"^as  his  policy  to  develop  Alaska,  then  it  was  going  to  bo  necessary  to  coordinate  the 
i  activities  of  the  different  departments  and  bureaus  having  to  do  with  Alaska,  and 
\  that  if  it  was  not  his  plan  to  develop  the  territory  and  he  intended  to  permit  pres- 
ent arrangements  to  continue,  I  v/ould  devote  my  attention  to  other  matters.  . «.  Rc- 
|duced  as  much  as  tne  question  can  be,"  he  added,  "I  am  convinced  that  the  Forest 
l^vice  of  the  Department  i>f  Agriculture  should  be  added  to  "-he  Interior  Department, 
or  the  functions  of  the  latter  department  transferred  to  the  Department  ef  Agricul- 
ture,    I  intend  to  urge  f-ne  course  or  the  other." 

Government  forests  in  Alaska  contain  enougli  pulp  wood  tc  supply  without  exhaus- 
tion one-thiri  ®1  the  future  paper  requirements  of  the  United  CT?tos.,  SF-LLlisrj 
Greeley,  Fcresxer,  told  the  committee. 

V.'.  C.  Henderson,  assistant  chief  of  the  Bureau  ©f  Biologio-al  Purvey,  explained 
t^e  work  of  that  bureau  in  Alaska  in  developing  fox  and  marten  farms,  v/hich  he  assert- 
"/ere  proving  successfulr 
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Alaskan  Railroad  Bill  A  favorable  ropo2rb  T/as  ordered  Nov.  9  by  the  Senate 

Territories  Committee  on  the  House  bill  appropriating 
J4,000,CX)0  additional  for  the  complotion  of  the  Government  railroad  in  Alaska^ 
(Press,  Nov.  10.) 

H  

Tariff  Bill  Tne  Senate  Finance  Committee  Nov.  9  concluded  hearings 

on  the  rrool  schedule  of  the  permanent  tariff  bill*  Live 
stock  and  poultry  will  be  taken  up  to-day»     (Press,  Nov»  10#) 


Tax  Bill  House  leaders  Nov.  9  arranged  to  send  the  tax  bill  to 

conference  Nov.  10  -Tithout  instructions,  but  the  managers 
before  agreeing  to  the  increased  surtaxes  in  the  Senate  bill  vnJ.1  ask  the  House  for 
instructions.  (Press,  Nov.  10„ ) 


Section  2o 

Agricultural  1*         HhG  "War  Finance  Corporation  has  approved  advances,  aggregating 
Financing  $536,500,  for  agricultural  and  live-stock  purposes,  through  financial 

institutions,  in  Montana,  Indiana,  T^isconsinj  Nebraska,  lor/a.  North 
Dakota,  South  Dakota  and  Georgia.    The  corporation  also  has  approved 
an  advance  of  0l»25O,OOO  to  a  Cooperative  Association  in  California 
on  rice.  (XF.C.  press  statement,  Nov.  9.) 

2.         "Farm  and  Ranch  believes  that  there  is  a  future  for  live-stock 
faiTning  and  for  other  forms  of  diversified  agriculture.    It  does  not 
seem  possible  that  those  industries  ^.Thich  provide  the  food  that  r/e 
eat  and  the  clothes  that  r/e  v/ear  "'ill  be  allo^Tod  to  languish^    T7o  do 
believe,  hov/ever,  that  Government  loans,  or  loans  from  pools  foimed 
by  banks,  are  of  temporary  benefit  only;  that  the  live-stock  ajid 
agricultural  industries  must  be  made  profitable  through  intelligent 
cooperation  in  both  production  and  marketing.    The  time  is  past  T/hen 
any  person,  no  matter  r/hat  ho  grades  in  intelligence,  can  go  out  and 
scratch  the  soil  with  a  stick  and  produce  a  bountiful  crop.    The  time 
is  here  T7hen  the  farmer  or  live-stock  man  t/ho  succeeds  must  use  his 
head  as  "/ell  as  his  hand,  and  through  proper  breeding,  proper  care  of 
the  soil,  intelligent  aelection  of  crops  and  approved  business  methods 
in  selling,  make  his  books  sho^j'  a  cost-plus  at  the  end  of  the  season* 
Liberal  credit  to  the  man  ^jho  irorks  blindly  and  TTithout  purpose  only 
hastens  the  day  of  final  accountings"  (Farm  and  Ranch,  Nov.  5.) 

Agriculture  and  A  comprehensive  article  entitled  "The  Balance  Betr/een  Agrici.-ature 
Industry  and  Industry,"  by  Prof.  Robert  J.  KcFall,  Massachusetts  Agricultural 

College,  in  Tlie  Annalist  for  Nov.  7,  revie^.TS  the  economic  history  of 
agriculture  during  the  last  half  century,  and  presents  several  com- 
parative commodity  tables  from  1913  to  1921.    The  article  says  in  partJ 
"Since  the  Great  War  disturbed  economic  conditions  in  the  Trorld  many 
changes  have  come  in  both  prices  and  output  of  our  agriculture  and  in- 
dustry. .   Tho  violent  upheaval  in  prices  affected  agricultural  and  in- 
dustrial products  a-like  until  the  postr/ar  boom  of  1919  failed  to 
carry  farm  products  to  such  relatively  high  price  levels  as  the  prod- 
ucts of  the  factories,  £uid  the  recent  depression  has  sent  them  to  much 
lo^Ter  price  levels  than  those  of  industrial  commodities.    Perhaps  the 
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Alaskan  Railroad  Bill  A  favorable  report  T/as  ordered  Nov.  9  by  the  Senate 

Territories  Committee  on  the  House  bill  appropriating 
f4, 000, 000  additional  for  the  completion  of  the  Goveriament  railroad  in  Alaska^ 
(Press,  Nov*  10.) 

»  
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Tariff  Bill  Tne  Senate  Finance  Committee  Nov.  9  concluded  hearings 

on  the  r'ool  schedule  of  the  permanent  tariff  bill.  Live 
took  and  poultry  ^ill  be  taken  up  to-day*     (Press,  Nov.  10#) 


Tax  Bill  House  leaders  Nov.  9  arranged  to  send  the  tax  bill  to 

\M-  conference  Nov.  10  -Tithout  instructions,  but  the  managers 

riefore  agreeing  to  the  increased  surtaxes  in  the  Senate  bill  r/ill  ask  the  House  for 
instructions.  (Press,  Nov.  lOo ) 


Section  2o 

Agricultural  1*  The  ITar  Finance  Corporation  has  approved  advances,  aggregating 

Financing  §536,500,  for  agricultural  and  live-stock  purposes,  through  financial 

institutions,  in  Llontana,  Indiana,  ''Wisconsin,  Nebraska,  lor/a.  North 
Dakota,  South  Da.kota  Bjnd  Georgia.    The  corporation  also  has  approved 
an  advance  of  01*250,000  to  a  Coopera.tive  Associa.ticn  in  California 
on  rice.  (XF.C.  press  statement,  Nov.  9.) 

2.         "Farm  a.nd  Ranch  believes  that  there  is  a  future  for  live-stcck 
farming  and  for  other  forms  of  diversified  agriculture.    It  does  not 
seem  possible  that  those  industries  iThich  provide  the  food  that  r/e 
eat  and  the  clothes  that  ^/e  rroc.r  -rrill  be  allo^ved  to  languish*    T7o  do 
believe,  hor/ever,  that  Goverriment  loans,  or  loans  from  pools  fomed 
by  banks,  are  of  temporary  benefit  only;  that  the  live-stock  and 
agricultural  industries  mu^t  be  made  profitable  through  intelligent 
cooperation  in  both  production  and  marketing.    The  time  is  past  TJhen 
any  person,  no  matter  T/hat  ho  grades  in  intelligence,  can  go  out  and 
scratch  the  soil  ^.vith  a  stick  and  produce  a  bountiful  crop.    The  time 
is  here  T7hen  the.  farmer  or  live-stock  man  r/ho  succeeds  must  use  his 
head  as  --rell  as  his  hand,  and  through  proper  breeding,  proper  care  of 
the  soil,  intelligent  aolection  of  crops  and  approved  business  methods 
in  selling,  make  his  books  sho^:^  a  cost-plus  at  the  end  of  the  season. 
Liberal  credit  to  the  mail  ^.vho  T7orks  blindly  a:id  Trithout  purpose  only 
hastens  the  day  of  final  accounting*"  (Farm  arA  Ranch,  Nov.  5.) 

Agriculture  and  A  comprehensive  article  entitled  "The  Balance  Betr/een  Agricvaturo 
Industry  and  Industry,"  by  Prof.  Robert  J.  ItlcFall,  liassachusetts  Agricultural 

College,  in^Tlio  Annalist  for  Nov.  7,  revie^JS  the  economic  histor-y  of 
agriculture  during  the  last  half  century,  ai-^d  presents  several  com- 
parative commodity  tables  from  1913  to  1921.    The  article  says  in  part; 
"Since  the  Great  War  disturbed  economic  conditions  in  the  rrorld  maiiy 
changes  have  come  in  both  prices  and  output  of  our  agriculture  aiid  in- 
dustry..   The  violent  upheaval  in  prices  affected  agricultural  and  in- 
dustrial products  alike  until  the  poat^var  boom  of  1919  failed  to 
carry  farm  products  to  such  relatively  high  price  levels  as  the  prod- 
ucts of  the  factories,  and  the  recent  depression  has  sent  them  to  much 
lo-Tor  price  levels  than  those  of  industrial  comraodities.    Perhaps  the 
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first  severance  of  the  price  paths  of  these  tv/o  great  classes  of 
products  'vas  the  index  of  the  underlying  unsoundness  v/hich  is  norr 
costing  us  such  hardships,     A  decline  in  the  productive  capacity  of 
industry  v/ould  produce  such  conditions  and  -".Tould  be  a  counterpart  to 
i  the  relative  over-development  of  agriculture  v;hich  cvlninated  in  the 

hardships  of  the  '90s.    It  is  very  evident  that  the  tremendous  decline 
in  agric^oltural  values  has  had  a  staggering  effect  upon  industry,  for 
such  a  violent  fall  in  the  price  of  the  comiiioditics  for  sale  by  the 
•'jhole  agricultural  population  of  the  earth  has  destroyed  the  purchas- 
ing power  of  industry's  best  customer.    Was  this  fall  in  price  the 
cause  or  effect?    V/e  hope  to  make  it  clear  that  it  v;as  mainly  an  ef- 
fect, and  that  its  casual  propensities  T^^ere  secondary  -  although 
powerful." 

Banana  The  Florida  Baiiana  Growers*  Association  was  organized  at  a  raeet- 

Grovers  ing  held  in  Tampa,  Oct.  27,     Data  furnished  by  those  attending  the 

Organize  organization  meeting  shov/ed  that  there  are  over  200  commercial  grow- 

ers of  bananas  in  Florida  at  present.     Banana  culture  can  be  made 
exceedingly  profitable,  even  v/ith  the  present  disorganized  manner  of 
marketing,  it  was  stated,  but  with  some  sort  of  organized  marketing 
methods  the  limits  are  practically  boiin<dless.   (Tlie  Florida  Grower, 
IIov.  5, ) 

Beef  Prices  '*The  average  wholesale  price  of  carcass  beef  is  nov/  back  to  the 

level  prevailing  1919,  according  to  a  reviev;  of  the  meat  and  live- 
stock situation  during  October,  issued  by  the  Institute  of  American 
Meat  PcLckers,    Average  wholesale  price  of  carcass  beef  in  1914  ap- 
proximated tv7elve  cents,  the  report  says,  while  at  the  end  of  October, 
1921,  it  v;as  between  eleven  ajid  a  half  and  twelve  cents,  some  grades 
selling  higher  and  others  lower,  it  is  stated,"  (Press,  IIov,  10.) 

Corn  as  Fuel  Corn  in  the  field  is  said  to  be  offered  at  10  cents  a  bushel  by 

growers  in  the  vicinity  of  Rush  Springs,  Okla.    The  market  price  at 
the  railroad  there  is  25  cents.    Buyers  say  that  it  costs  over  30 
cents  a  bushel  to  pa.y  frui'-ht  on  corn  from  Rush  Springs  to  Fort  \7orth, 
a  distance  of  less  than  150  miles.    Farmers  in  Lamesa  and  Dawson  coun- 
ties in  Texas  are  reported  using  corn  for  fuel,  saying  that  coal  costs 
them  $14  and  $15  a  ton  deli^'ered  and  that  they  get  only  about  $8.50 
a  ton  for  corn.     (OkltJioiSi^^is patch  to  l.Iodern  I.iiller,  ITov.  5.) 

Cotton  "Unless  the  evils  that  beset  jetton  production  in  vhe  United 

Sta.tes  are  corrected,  the  percentage  of  the  world^s  cotton  gro-/r.  in 
foreign  countries  is  likely  to  increase  materially,  to  the  detriment 
of  the  cotton  industry  in  America  in  all  its  phases.  Tliis  note  of 
v/arning  was  sounded  at  New  Orleans,  ilov,  G,  by  Aiidrew  l.icSoule,  prcsi- 
^  dent  of  the  Georgia  State  College  of  Agriculture  and  Ivleehai'ic  i.rts, 

at  the  opening  session  ox  the  convention  of  the  national  Society  for 
the  Promotion  of  Agricultural  Science.  Along  with  the  warning,  Lr. 
HcSoule  gave  the  remedies  for  the  situation.  Chief  ainonc  them  -^erc: 
'Through  a  widespread  campaign  of  education  ai'.d  the  properly  coordi- 
nated efiort  of  the  research  -'orkers;  by  improved  marketing  raethodr; 
by  proper  grading,  ginning  and  storing,  ...  '  "  (i'.  Y.  Daily  Ilevrs 
Record,  IIov,  ) 
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Food  Prices 


department 
Lgriculture 


.  Retail  food  prices  showed  decreases  in  nine  principal  cities  in 
the  United  Sta'-.os,  increased  in  one  and  remained  the  same  in  another, 


Department  oi  J-abor  announced  Nov 


9. 


Decreases  occurred  in 
MilY/aukee,  Chicago.-  Detroit,  Indianapolis,  Peoria,  St,  Louis,  Bridge- 
port, Minneapolis  and  Nawark  and  in  Liobile,  Ala*,  there  ^:/as  an  in- 
crease of  1  per  cent.     Increases  averaging  about  50  per  cent  over  the 
1913  prices  were  sho^'/n  for  those  cities.  (Press,  Nov.,  10») 


Section  3< 

of  1,        The  Journal  of  Cormnerce  for  November  9,  says  in  an  editorial: 
"Recent  reports,  repeated  from  time  to  time,  have  it  that  in  scrse 
sections  of  the  West  farmers  are  finding  ib  good  business  to  burn 
their  corn  for  fuel  rather  than  to  buy  coa±c     'ihe  Secretary  of  Agri- 
culture now  expresses  the  opinion  that  considerable  grain  will  le 
thus  used  in  some  portions  of  the  country  this  winter  unless  corn 
prices  rise  materially.     That  this  is  a  highly  abnormal  and  regrettable 
state  of  affairs  none  will  deny-*    It  is  likewise  true  that  the  current 
price  of  corn  is  but  pSorly  related  to  costs  of  productionn 

Not  for  a  moment,  however,  is  it  to  be  supposed  that  this  is  a 
matter  solely  of  the  price  of  corn.     The  relative  values  of  these  com- 
modities -  corn  and  coal  -  afford  an  excellent  illustration  of  the 
present  maladjustment  of  prices  among  themselves.     Comparative  values 
of  e.  bushel  cf  corn  and  p.  ton  of  coal  in  1913  do  not  constitute  a 
perfect  standard  for  measuring  the  normal  relationship,  but  can  be 
used  as  an  approximation  at  least*     Corn  is  now  selling  at  Chicago 
for  considerably  less  than  it  did  in  the  last  prewar  year,  while 
coal  of  the  variety  normally  used  for  household  consumption  on  the 
farms  of  the  "West  brings  at  least  75  per  cent  more  than  it  did  in 
1913.    YiTnen  transportation  costs  are  figured  in  the  disparity  is 
probably  considerably  greater* 

It  is  thus  seen  that  the  continued  high  cost  of  coal  is  fully  as 
responsible  for  the  conditions  referred  to  by  the  Secretary  of  Agri- 
culture as  is  the  low  price  of  corn.     And  from  the  broad  economic 
standpoint  it  is  just  as  important  that  the  costs  of  mining  and  trans- 
porting coal  be  reduced  as  it  is  that  the  price  of  corn  be  raised, 
and  certainly  it  should  be  far  more  feasible  to  bring  it  about. 
TTny  does  not  the  official  already  quoted  place  the  blame  where,  more 
than  any-.There  else,  it  belongs?    He,  rightJ.y  perturbed  over  the  sit- 
uation in  which  many  farmers  fi.nd  themselves,  is  frequently  urging 
this,  that  or  the  other  unsound  measure  for  existing  ills.    T/ould  he 
not  serve  both  the  farmers  and  the  rest  of  the  Natiop  much  more  ef- 
fectively and  well  by  insisting  that  railroad  eS:i^.o\^tlr  sections  of 
labor  cease  its  '  ;prof  iteering? '  " 

2.  In  an  editorial  on  "The  Extension  T/orhe ^"  The  Michigan  Business 

Farmer  for  Nov.   5,   commenting  upon  Assistant  Secretary  Pugsley^s 
recent  statement  on  extension  work,  says:     ''The  secretary  is  right. 
A  change  is  coming  soon  in  the  extension  policy,  but  it  will  probably 
.  not  be  confined  to  the  lines  suggested  by  Mr,  Pugsley.    V/e  look  for  a 
radic&J.  change  in  the  duties  of  the  county  agent  and  the  method  of 
paying  him,    T/e  'need  the  oounty  agent,  but  we  need  him  less  as  a  pro- 
duction expert  and  more  as  a  marketing  expert.    The  farmer  can  when 
necessarv  secure    all  the  information  he  needs  on  production  from  the 
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agricultural  collbges  and  uhe  Department  of  ^^frriculture ,  but  no 
gove^nn?Gnt  buliot.ui  or  long-distan.ce  ad-^-ice  can  point  him  tne  v^-^y 
to  econojidc  freedcrc.     This  requires  Gympathotlc,  and  intelli^.^erit 
leadership  by  men  v/ho  kno^7  the  A  3  C  of  economics  and  are  willing  to 
coii3d-c*2:~e  thomsclvcs  to  serving  the  farmers.    Hieso  men  should  be 
paid  hy  farmers  and  the  farmers  can  afford  to  pay  them,     "ihcy  v.rill 
take  no  orders  from  V/ashington  or  the  seats  of  the  agricultural  col- 
leges.    They  "dll  be  entirely  representative  of  and  responsive  to  the 
wishes  of  the  farmers  -jho  employ  them*    Wacn  they  meet  together  in 
county,  state  or  national  assembly  they  will  represent  the  composite 
viev/s  of  the  farmers  and  no  one  else*    And  if  they  are  as  bright  and 
jseen  rjid  eager  to  do  as  the  average  county  agent  of  to-day  they  will 
find  the  key  to  the  complex  problems  of  agriculture," 
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Farm  Products  Nov*.  9^    Chicago  grain  market  nervous  with  highest  prices  made 

toward  last.     Chicago  December  wheat  higher  at  $1*06  l/4;  Chicago 
December  sorn  higher  at  47  S/B^.     Stocks  of  old  corn  on  farms  IIov,  1 
estimated  at  281,472-000  bushels;  largest  on  record.     Closing  prices 
in  Chicago  cash  market:  NOw  2  red  winter  r;h eat  $1.19;  No.  2  hard 
winter  wheat  |l»C6;  No,  2  mixed  corn  47^;  No*  3  white  oats  33$^* 
Average  price  to  farmers  in  Central  Iowa,  for  No*  2  mixed  corn  about 
32^;  toiariaers  in  Central  North  Dplcota  for  Noo  1  dark  northern  wheat 
lie 00  l/4;  to  farmer^  in  Central  Kansas  for  No.  2  hard  winter  wheat 

Chicago  hog  market  active  and  higher,  bulk  of  sales  §7  to  Q7.30. 
Beef  steers  steady  to  250  lower;  medium  and  good  beef  steers  ■$5«75  to 
$11. 2b;  butcher  cows  emd  heifers  $3*35  to  $9,25.    Veal  calves  25  to 
500  lov/er,  light  and  medium  weights  $3*50  to  $9.75* 

^'ovember  1  estimate  total  white  potato      crop  3r6,076,000  bushcis, 
Prices  at  shipping  points:  Maine  ^roen  MourrWins  in  bulk  firm  at 
§1.51  to  $1.56  per  ioO  lbs;  Massachusetts  yellow  onions  steady  at  $5 
to  $5.25  per  100  lbs.  sacked;  Northwestern  extra  faricy  boxed  V/inesaps 
$2. 

Eastern  hay  markets  continue  dull.     Central  western  markets  firm 
on  light  receipts  but  demand  limited.     Country  loa.dings  light,  TJheat- 
feeds  stronger  in  west  because  of  light  production  and  improved  de- 
mand.    Strength  not  generally  reilected  in  eastern  markets. 

Butter  markets  weak  with  price  tendency  dov/nward.     Dull  movement 
of  most  grades.     Storage  buttejr  selling  slowly.     Cheese  markets  quiet; 
trading  irregular  following  slight  declines  on  Wisconsin  cheese 
boards  Monday* 

I  Spot  cotton  lower  at  17.350  per  lb.  Now  York  December  future  also 

lower  , at  17*500.    (Prepared  by  Bur.  of  Mkts.  &  Crop  E^t,) 

Industrials  and  Nov*  9:  Average  closing  price  20  industrials  75.75,  as  compated 
Railroads  with  80^  62  corresponding  day  1920;  average  closing  price  20  2'ailroad 

stocks  73.58,  as  compared  with  82,10.   (T/all  St.  Jour.,  Nov.  10,) 
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Emergenry  Tariff  Congressional  action  was  ccmpleted  ilov*  10  on  the  bill  to 

Legislation  extend  the  life  of  the  emergency  tariff  until  permanent  tariff 

legislation  is  enacted,  while  the  Senate  Finance  Committee  was 
hearing  appeals  for  protection  from  live-stock  and  poultry  grov^ers.     The  final  legis- 
lative action  on  the  bi.ll  to  extend  the  emergency  act, which  otherwise  would  expire 
by  limitation  November  27,  was  concurrence  of  the  House  in  amendments  added  by  thf? 
Senate* 

The  poultry  growers,  through  the  Ameriean  Poultry  Association,  told  the  Senate 
committee  that  the  American  hen  could  not  compete  with  her  foreign  sister  under  rates 
on  eggs  as  contained  in  the  Fordney  bill  passed  by  the  House.     They  asked  a  duty  of 
eight  cents  a  dozen  instead  of  the  six  cent  rate  of  the  Fordney  bill. 

The  requirements  of  the  cattle  men,  as  submitted  by  Judgv  Samuel  H,  Cowan,  of 
Fort  Worth,  representing  the  Aroerican  National  Live  Stock  association,  are  for  a  2^ 
per  cent  ad  valorem  duty  on  hides  and  an  equal  rate  on  fresh  and  prepared  meats,  but 
with  the  provision  that  the  20  per  cent  ra,te  on  meats  should  not  mean  less  than  four 
cents  a  pound  duty.     On  the  meat  animals,  the  association  asked  that  a  basic  duty  of 
20  per  cent  be  established  rather  than  on  a  per  head  basis  with  a  specific  duty,  as 
provided  by  the  House,:  Hides  are  now  on  the  free  list,  while  the  rates  on 

cattle  range  from  1  to  I  l/4  cents  a  pound,  and  the  beef  and  veal  duty  is  2  cents  a 
pound,   (Assoc,  Press,  Noy.  li.) 


Tax  Bill  After  a  promise  by  i^epublican  leaders  that  an  opportunity 

would  be  afforded  for  a  vote  on  acceptance  of  the  50  per  cent 
maximum  income  surtax  rate,  the  House  Nov*  10  sent  the  revenue  bill  to  conference 
^vithout  instructions  on  any  of  the  833  Senate  amendments*   (Press,  Ncv.  11.) 


Tax  Legislation  The  Washington  Post,  Nov,  11,  says  in  an  editorial  on  "The 

Maximum  Surtax";  "^Vhen  the  House  of  Representatives  voted  to  re- 
duce the  maximum  surtax  rate  from  65  per  cent  to  32  per  cent  it  did  so  for  a  good  and 
' legitimate  reason.     It  was  not  to  relieve  individuals  v/ith  enormous  incomes  from  a 
large  part  of  their  taxes,  but  to  increase  the  yield  of  taxes  from  this  source.  The 
Treasury  had  found  that  many  rich  persons  had  invested  their  fortunes  in  tax-exempt 
securities  to  avoid  paying  this  high  surtax,   and  it  v/as  evident  that  if  this  maximum 
rate  were  cut  in  half  much  capital  would  be  invested  in  industrial  and  commercial  con 
cerns,  paying  liberal  tax  levies,  v/hi(;h  otherwise  '.-'ould  be  put  into  nontaxable  bonds. 
It  was  a  practical  business  proposition  v/hich  faced  the  Treasury,  and  the  House  treat 
ed  it  as  such.     In  the  Senate  the  so-called  agricultural  blcc  of  senators  took  a  dif- 
ferent view  of  the  matter,  and,   representing  as  they  do  the  horny-handed  tillers  of 
the  s«il  to  a  large  extent,  they  decided  their  constituents  would  be  inclined  to 
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regard  this  big  reduction  in  surtaxes  as  a  ccceasion  to  t]:.  rich.     Consequently  Vrf 
demanded,  as  the  Dr^ce  of  -^hpir  -ivin-^-^      ^      x-    •  .      .   ,  ^^^110^4^.  .iux y  ux. 

..«v-im,vr,       ^  ;  X  an-'w-sd  support  ci  the  ta>  bill,  that  the  32  per  cent 

,  P-^'  a..\a  -/as  c!o-/ie.     ^■nv  the  House  leaders  de- 

ciaie  tne/       X  no  0  accopt  this  mc^rease,  and  Senate  loai^-s  fear  they  can  not  securo 
|adopticn  of  the  32  per  cent  rate.     Insurgent  Republican,    t.e  ergaged  in  trying  tc 
form  combinations  ^xth  the  minority  in  s.pport  of  the  l^i  ,}  er  rat^L    This  is  a  ques- 
tion  xmxcA  calls  .or  caucus  action,  in  ^vhich  the  ;7ill  ol  the  majority  should  i^revoi] 

r  '  ^'^"^'^^-^^  therefore  to  be  consider^^d  is  ho^;  l.v,r  the  maximum  surta:c  rate 

si:cj...cl  be  fixea  m  order  to  temot  capital  out  of  its  hidii.c  behind  nontaxable  securi 

and  maucs  it  to  beccrre  actively  employed  m  produf::- industry.    The  House 
ta^es  the  vie.^-  that  the  rate  should  bo  3^  por  cent' to  :.nev-:e  this  result,  and  it  is 
praooicaxiy  certain  that  50  per  cent  vrould  ::eep  capital  ovg   )i  industry." 


loY/a  Corn  for  4  Des  Moines  dispa-.ch  to  Philad(5lT^hia  ^ublic  Ledger  to-day 

Fanme  bufferers    says:  "Thousands  of  Boy  Scouts  rill  rr.veop  .  o-/a  MovoRber  12  to 

gathe-  corn  for  famine   relief  in  the  IJ-;^/-^  EiM".,    Farmers  v/ill  co- 
operate by  permitting  the  boys  to  go  into  tlie  fields  and  hi  [^h  1  -ited  quontities  from 
standing  corn,    .i\-ee  elevator  services,  mU:  ing  and  transportation  for  the  corn  has 
been  arranged,  and  it  v.dll  be  sent  immediatrily  to  the  fajnLr.-.  regions  of  Armeniao" 


Federal  Road  Bill         '  The  V/ashington  Pos-i  IIov.  11  says  ii  an  editorial:  "A  fev/ 

state.i  have  been  backward  in  road  cons  t.'u  ^-t ion  and  xji2.1  not  hr^ 
qualified  to  participate  in  the  benefits  of  this  bill  to  the  tajio  extent  that  others 
do,  but  this  very  fact  v;ill  prove  an  incentive  to  them  to  orgaai?:e  highway  department)-: 
and  aake  appropriations  for  road  building,  eo  that  in  the  iutj.re  they  nay  get  the 
fullest  benefits  of  Federal  road  funds.     That  -:here  v.all  be  sia-ilar  bills  pacoed  in 


the 


Auture  is  certain,  for  it  has  come  to  be  rcxcgnized  tha'i  1.0  expenditure  of  Feder- 


al money  pays  hotter  dividends  to  the  publico" 
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Costs 


Discussed 


Agricultural 
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The  finished  product  of  the  farin  ar^d  catile  range  costs  the  con- 
suwer  more  than  tv;ice  as  much  as  the  fairacr  or  cat'.le  -Torer  gets  foi 
his  product  ras  told  members  of  a  confe?'ence  held  r-i-.V  I'^-sas  City,  Nov- 
10,  under  the  auspices  of  the  Ghai:aber  cy  Coriimei'ce  oi  tht  United  States^ 
J*  N.  Van  Der  Vries,  general  Western  manager  of  ti:e  nharijer,  said 
statistics  shored  that  the  farmer  and  livo-stocl:  rai. er  received  about 
37  per  cent  of  the  price  the  consumer  paidi.    Thcraas  F.  \'''ilGrn  said  89 
per  cent  of  the  amount  the  packers  received  for  a]  1  m^at  ^-oducts  --en-o 
to  the  live-stock  raiser«    J.  C«  Ilohler,  oecreta.-y  of  t}iO  K'ansas  Board 
of  Agriculture,  said  that  farmers  v/ere  taking  ar:  activ  '  interest  in 
cooperative  marketing  associations  because  they  realized  the  farmer  re 
ceived  too  little  and  the  consumer  paid  too  much . 

1*        The  War  Finance  Corporation  has  approved  advances,  aggregating 
§1,634,8^0,   for  agricultural  and  livG-s-;ock  purposes,  •  in 

California,  Ker  liexico,  lora,  South  Dakota,  liissv-i.ri ,  Ne'Draska,  S^uth 
Carolina,  and  Colorado.   (W.  F.  C.  press  sta'ccment,  IJov.  10.) 

War  Finance  Corparation  loans  to  s.ockiren  and  farmers  in  the 
Southrest  are  proving  far  more  .ucpular  j.nd  helpful  them  anticipated  by 
'gankers.     Virtually  every  banKer  in  Kansas  City  is  enccuraging  country 
banks  and  trust  companies  to  maKe  use  of  the  facilities  to  lend  as  ir.uc. 
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as  $1,000,000,000  for  agricultural  and  live-stock  purposes,  I.Ioney  is 
so  tight  in  the  South^vest  that  there  is  real  need  for  the  T7ar  Finance 
Corporation  funds.  With  more  than  800,000,000  busrels  of  corn  in  ths 
Southwest,  the  largest  crop  in  history,  together  'vith  extremely  lo"' 
prices  for  the  grain,  there  is  a  big  demand  for  loans  to  finance  livt^- 
stock  purchases  for  feeding  operations.  The  principal  demand  for  ^-at 
^  finance  loans  is  coming  for  this  source.    If  markets  for  fat  stock 

hold  at  present  levels  the  corporation  money  villi  enable  to  ^outh-est 
to  "cash  in"  its  great  feed  crop  on  a  far  better  basis  than  current 
quotations  for  hay,  oats  and  corn,     (Kansas  City  dispatcii  to  Phila. 
Ledger,  Nov,  12*) 

Cooperation  An  editoricil  in  The  Farmer  and  Stoclonan  for  ^*ov»  1,  advocating 

in  Florida         further  cooperation  among  southern  farmers,  says  in  part:  "During  the 

past  few  years  certain  farm  marketing  orgrjiizations ,  purely  coopera- 
tive, have  not  only  stuck  together  but  have  grov.m  and  prospered  until 
they  have  become  mighty  factors  in  the  fields  they  represent,  ....  ThH 
South  has  been  slov;  in  this  respect  and  we  liave  for;  cooperative 
marketing  orgajaizations  made  up  of  farmers  in  this  section  that  have 
much  of  a  record  behind  them*  <>•♦  "^e  need  other  organizations  like 
the  Florida  Citrus  Exchange  in  Florida  and  we  need  them  in  Georgia 
and  other  southern  states.  I^idividual  producers  nave  many  problems 
that  they  are  utterly  unfit  to  cope  with  alone^  At  this  writing 

there  is  a  plan  being  v/orked  out  by  the  officials  of  the  Florida 
Dairy  Association  for  bringing  together  various  interests  in  the  Stat© 
that  are  directly  concerned  Vvdth  growth  and  success  of  the  dairy  in- 
dustry including  not  only  the  producers  of  milk,  but  also  the  dis- 
tributors, manufacturers  of  dairy  products  and  dealers  in  dairy  equip- 
ment and  cupplies^" 


Cotton  and  "Disarmament,  in  a  broader  sense,  means  to  the  cotton  industry. 

Disarmament       as  it  doviJ  to  all  others,  first,  a  comparatively  small  reduction  in 

consumption  of  the  commodity  v/hich  would  ordinarily  go  for  purposes 
of  war,  and  immediately  after  a  tremendous  potential  consumption  of 
cotton  in  coujitries,  war-ridden  at  present  or  struggling  under  thP 
debts  and  hatreds  of  past  v/ars*"  (From  article  by  3,  \7,  l.Iockler, 
Cotton  Sditor,  in  lu  Y.  Commercial,  Nov,  10.) 

Farmers  and  "One  of  the  most  unpleasant  features  of  the  unpleasant  farm  situ- 

Farming  ation  at  the  present  time  is  the  too-large  nuiaber  of  clns^-out  public 

sales  of  farmers,  v.^io  in  disgust  of  the  past  or  fear  oi  the  future*  arf:* 
deciding  to  abandon  their  farms  for  what  seems  to  them  a  safer  wid 
more  lucrative  existence  in  tor.ii.    It  is  a  foolish  move  for  them- 
selves cind  for  farming  in  general.     It  is  further  indication  th-^.t 
farmers  need  more  intelligence  along  lines  that  prompt  a  business  man 
to  'stick  to  the  ship'  even  though  the  year's  work  shows  a  loss  in- 
stead of  a  profit.     In  fact,  many  business  men  drive  through  to  guc- 
L  cesG  on  nothing  more  to  support  thera  than  their  orrii  belief  that  they 

^  can  Gomehov;  puil  through,  whereas  the  farmers  have  e^ery  indication 

now  that  the  v/orst  is  over  and  whatever  changes  in  conditions  tha.t  are 
to  come  are  bound  to  be  favorable  to  them."  (The  Seed  Vorld,  Nov.  4.) 

Farm  Prices  Tlie  Nev;  York  Daily  Hcxrs  Record,  Nov.  9,  states  that  reports  ar«* 

and  Buying  reaching  the  New  Y<^rk  market  that  important  men  coning  back  from  th?^ 
Power  agricultural  sections  arc  grcxring  most  conservative.    The  causr;  for 

this  is  the  low  price  the  faraier  xs  receiving  for  everything  h^,  g'^ts 

out  of  the  ground. 
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Referring  to  the  Vojgt  and  Tordroey  filled  ailk  bills  no-;  before 
Congress,  Tne  Llilk  Magazine  for  October  says:  "As  to  r/hich  bill  v/ill 
be  most  effective  v;e  are  not  prepared  to  say,     Ho'vever,  the  Voigt  bill 
has  already  made  such  progress  tbat  it  may  ^-jell  be  the  nears  of 
crvL-^a±li2ing  opinion  and  it  therefore  deserves  the  support  of  all 
•n+erested.     Such  report  can  in  no  v;ay  prevent  one  from  supporting 
the  Fordney  bill  in  crse  it  gets  by  the  T/ays  and  lieans  Coramittee 
later." 


rjiplement 
:.larket 


"Fe^'er  agricultural  i;nplements  were  exported  from  the  United 
States  in  September  than  in  the  month  before,     Tl-ie  decline  for  the 
single  month  was  42  per  cent,  and  for  the  entire  nine  months  of  the 
year  it  was  1^7  per  cent  below  that  of  1920.     Thus,  whether  he 
recognizes  it  or  not,  the  welfare  of  the  Aijerican  factory  worker  is 
vitally  connected  vdth  that  of  people  of  other  countries.     It  is  a 
matter  of  concern  to  him,  in  his  earniiig  capacity,  whether  or  not  the 
farmers  of  Egypt  plc":'  -ith  a  crooked  stick  as  in  the  days  of  the 
Pharaohs.  ...  There  is  a  wide  field  for  development  of  the  implement 
trade.    At  least  70  per  cent  of  India's  enormous  population  is  de- 
pendent upon  agriculture,    ^!he.t  possibilities  are  hare  presented  for 
a  trade  in  agricultural  implements,  Here  is  a  cultivated  area  of 

250,000,000  aores,  practically  70  per  cent  that  of  the  United  States, 
and  nearly  eJ.!  is  turned  up  with  a  wooden  plow,  ...  As  the  crops 
principally  raised  in  India  are  jute,  wheat,  rice,  tobacco,  sugar  and 
cotton,  the  same  implements  that  are  used  in  other  countries  for 
those  crops  could  be  utilized  there.  The  field  is  certainly  there 

and  in  time  it  must  become  a  large  one,  ..."  (T/all  St.  /our,,  Hov.lO.) 


Packer 
Zmpl oyee 
"JTages 


Railroad 

Labor 

Situation 


'fe  Fin?.nre 
Corporation 
*P?ointnc;nt 


Workers^   organizations  in  the  va.rious  stockyards  throughout  the 
country  h?-ve  placed  in  the  hands  of  comr-ittees  the  work  of  consider- 
ing the  request  of  packers  that  the  men  accept  a  cut  in  wages  because 
of  economic  conditions.   (Press,  llov.  11*) 

An  editorial  in  to-day's  Philadelphia  Public  Ledger  entitled 
"Ns^  Ptoduction  Propossd''  says:  ''T:.^,  railrcad  labor  situation,  quieted 
do'-m  on  the  surface-,  at  loast,   sinee  the  sudden  and  dramatic  ending 
of  the  recent  strike  attempt,   in  all  probability  will  be  stirred  into 
activity  again  by.  the  action  just  taken  by  the  executives  of  thp 
Eastern  railroads.     After  a  meeting  held  in  New  York  Thursday,  at- 
tended by  the  presidents  cf  the  roads  north  of  the.  Ohio  and  Potomac 
P.ivers  and  east  of  the  IJississippi ,  the  statement  formally  v^as  made 
that  within  the  week  these  roads  ^11  post  notices  cf  v;age  reductions, 
effective  thirty  days  from  date  of  posting,  which  v/ill  apply  t»  trai:i 
and  yard  service  employes  and  represent  a  derreas'*.  <"f  app^oxijriat<^ly 
10  per  cent.     It  was  said  by  the  railroad  executives  that  th<»  action 
i3  'exToected  to  create  a  technical  dispute  or  rrntrcvprsy  with  the 
empl ryes'  and  that  if  the  mc^n  dc  net  accede  tc  the  cuts  th'^  matter 
then  will  be  carried  to  the  Railrcad  Labor  Board,  with  a  r^qu^st  for 
an  early  hearing.     It  also  was  said  that  Southern  and  'J^sterr.  rail-^ 
mads  shortly  would  take  similar  ^^.rtion,  thus  making  the^  st^p  practi- 
oally  unanimous  amcn^  the  railroads  rf  the  country.   .  .  . 


The  7/ar  Finance  ^crporatitn  anncunrr-  th'-  spprintmont  •f  Fom^-n^i 
?.  Neal  of  Kan.'5ar!  City  ao  Ansiotant  to  t>  e  ?.«ard  of  Lir^^ctcrs.  ...r. 
Nea]  vr-Il  Fi-ye  f>3-:ecia]   SLttenticn  to  tncs  wnstcrn  cattle  locn  bu3in:^8,• 
3f  the  CorLorat iCi' 


('■'J.  F.  0.   presc  etaterfient,  I'ov.  16.) 
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Department  of 
Agriculture 


Farm  Products 


The  Wall  Street  Journal  Nov.  11  says  in  an  editorial:  "Secretary 
Wallace  is  of  the  opinirn  that  iarge  quantities  of  corn  v/ill  be 
burned  for  fuel  in  the  West  this  winter.    When  corn  gets  so  cheap  and 
coal  so  dear  that  farmers  find  it  necessary  to  convert  the  grain  into 
fuel  instead  rf  food,  we  have  a  striking  illustration  of  the  present 
maladjustment  of  prices  and  services.     In  1914,   orntract  corn  at 
Chicago  at  this  tijne  of  the  year  ranged  frcm  63  to        cents*  The 
freight  from  a  Nebraska  point  was  about  14-  cents  a  bushel,     Novr,  it 
is  25i.- cents,  and  when  the  grain  gets  to  Chicago  it  sells  for  approxi- 
mately 43,     Corn  has  fallen  and  transportation  service  has  advanced* 
Likewise,  when  the  farmer  sells  the  corn  and  converts  the  proceeds 
into  coal  he  buys  at  175  per  cent  of  the  prev/ar  level.    The  trouble 
is  not  alone  in  the  low  price  of  corn,  but  in  the  abnormally  high 
cost  of  transportation  and  coal.     The  exchange  value  of  the  commodi- 
ties is  all  out  of  proportion,  and  in  consequence,  the  farmer  vrould 
be  economically  justified  if,  as  the  Secretary  fears,  he  shovels  his 
corn  into  the  fire  instead  of  marketing  it  as  a  food  products  He  con- 
verts it  into  heat  unit?5      in  the  furnace  or  the  stomach.  We  who  eat 
cannot  expect  to  do  sa  at  his  expense, 


SecCion  4, 
MARKET  QUOTATIONS, 


Ind\«tri?af;  and  . 


Nov,  10:  Corn  weak  on  selling  influenced  by  Nov,  1  Government 
estimate  of  corn  crop  and  stocks  of  old  corn  on  farms.    Wheat  market 
narrow  and  nervous  influenced  by  corn.     Chicago  December  wheat  lower 
at  |l*04  3/4;  Chicago  December  ®»rn  lower  at  46^,     In  Chicago  cash 
market:  No.  2  red  winter  wheat  $1.17;  No,.  2  hard  winter  wheat  $1,06; 
No.  2  mixed  corn  46{^;  No*  3  v/hite  oats  32«(.    Average  V^yf  "^-o 
farmers  in  Central  Iowa  for  No.  2  mixed  corn  about  31  1/2^^;  to 
farmers  in  Central  North  Dakota  for  No.  1  ".dark  nothern  wheat  s?1.03; 
to  farmers  in  Central  Kansas  for  No.  2  hard  winter  wheat  90^* 

Chicago  hog  market  closed  weak,  bulk  cf  sales  $7  to  $7,25.  All 
grades  beef  steers  dull  and  15  t«  25$^  loY/gr;  medium  and  good  beef 
steers  |5,75  to  ^^10-75;  butcher  cows  and  heifers  $3,25  to  s?6,75.  Veal 
calves  down  50^^,  light  and.  medium  weights  $5^25  to  09.25.  Fat  lambs 

up  25p^  at  $e,50  to  19,35*  ;  ;       ^  ^  m  v 

Potato  markets  generally  slow  and  steady,  Chicago  and  Newjfork 
slightly  weaker,  -Prices  at, shipping  points:. New  York  Round  Whites 
steady  at  §1.85  per  100  lb?.,  sacked.  Maine  GreeiUountains  steady  at 
$1,51  to  §1,56  per  ICO  lbs.  bulk.     New  York  Baldwin  Apples  A  2  l/<s 
firm  at  $6.50  per  bbl.  Danish  type  cabbage  firm  at  $2?  to  .^30  per  x^n 

Spot  oottor.  lov/er  at  16,98(2!  p.r  lb.  Nev.r  York  December  fu.ure 
also  lO'^Pr  at  13,9S  per  lb,  Ner,  Y^rk  December  futur.  alsc  l^ner  at 

"'"'^E*astern  hay  markets  »c„tinue  rtuU-  Central  v;..terr.  -^a-ke+s  fi™ 
on  ligh-k  receipts  but  d;>.-.and  limited.  ViTneatfo-dG  .trmgfr  ..n  ./t.t 
becaus*  of  light  prsduction  and  improved  demand. 

Butter  markets  ea.y.  Demand  improved  follovr.ng  P^^^^  "ll-f - 
Cheeso  markets  quiet.  Most  cf  busxn».s  being  trar.sacte^  m  .m-i. 
orders,  (frepared  by  Pur.  of  lats.  k  Crop  Est.) 

I-i»v    in-  ■Ave--a£;e  -lening        induistris-ls  75.  61;  oe-psj^y-rf"'— J'-^ 
'sam^  day  19re;   svorni;e 'closir.--,        rsal-es*'  otofkr  Y..  :.,  i^^-f-'- 

(Wa.ll  St 
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UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 

A  summary  of  news  particularly  of  an  economic  character  bearing  upon  the 
work  of  the  Department,  as  obtained  from  the  Library's  daily  accessions 


Prepared  in  the  Library  of  the  Department  with  the  cooperation  of  the  Director  of 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus. 
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Tax  Legis-  House  and  Senate  conferees  on  the  tax  revision  bill,  holding 

lation  their  first  session  Nov,  12,  agreed  approximately  to  160  of  the 

833  amendments  to  the  bill.     The  most  important  was  that  adopted 
by  the  Senate  continuing  taxes  on  the  salaries  of  the  President  and  Federal  judges. 
Conferees  on  the  tax  revision  bill  resume  -vork  to-day,  v/ith  members  hopeful  of  con- 
cluding their  r/ork  in  a  few  days,  but  rjith  final  action  delayed  until  after  the 
House  votes  on  major  items  of  the  bill.     (Press  of  Nov.  13  and  14.) 


Sales  Tax  Declaring  that  the  vote  of  the  Senate  last  v/eek  on  his  manu- 

facturers' sales  tax  amendment  to  the  Fordney  revenue  measure  """as 
an  encouragement  to  him  rather  than  a  defeat,  Senator  Smoot  said  Nov.  13  that  he 
TJould  continue  his  fight  for  the  enactment  of  the  sales  tax  into  American  legisla- 
tion in  every  Congress  until  enough  votes  can  be  mustered  to  put  it  on  the  statute 
books.     The  Utah  Senator  predicts  that  the  time  is  not  far  distant  vhen  the  United 
States  v/ill  join  'with  Canada  and  other  countries  that  are  successfully  administering 
the  sales  tax,  v/hich  he  insists  is  the  only  equitable,  just  cure  for  the  present 
evils  of  our  revenue  laws.     (N.  Y.  Times,  Nov.  14.) 


Tariff  Legis- 
lation 


Senate  Finance  Committee  hearings  on  the  tariff  revision 
bill  Y.dll  be  resumed  to-day.     (Press,  Nov.  14.) 


Live-stock 
Marketing 


Live-stock  producers  gathered  at  Chicago  Nov.  11  adopted^the 
plan  for  a  national  cooperative  marketing  system,  prepared  by  the 
Committee  of  Fifteen  appointed  by  J.  R.  Hov/ard,  president  of  the 
Farm  Bureau  Federation.     The  plan,  according  to  Mr.  Howard,  "sets  up  f armer-OT/ned 
and  controlled  live-stock  commission  houses  at  the  stockyards;  provides  a  plan  for 
orderly  marketing,   so  as  to  prevent  gluts  on  the  market  and  the  consequent  sharp 
declines  in  price,  and  represents  the  natural  development  of  the  cooperative  live- 
stock shipping  association  movement."     (Jour,   of  Commerce,  Nov.  12.) 


World  Bank  , 
Plan  Outlined  Explaining  the  details  of  his  international  currency  scheme 

in  London,  Nov.  12,  Frank  A.  Vanderlip  emphasized  the  absolute 
necessity  of  something  being  done.     He  declared  that  the  countries  which  are  pouring 
cut  floods  of  depreciated  currency  are  driven  by  sheer  necessity,    i.r.  \anderiip 
also  uttered  a  warning  against  the  temptation  to  enter  into  a  process  of  dep.ecia- 
tion  with  the  idea  that  it  seemed  so 


far 


to  have  helped  German  industry  and  might 


therefore  do  something 


fo: 


the  manufacturers  of  other  countries. 


It  was ,  he  <i.eclared 

a  sure  way  to  destruction  and  national  bankruptcy.     (N.Y.  Times,  Nov.  13^,  -'hich 
gives  in  full  the  text  of  Mr.  Vanderlip' s  suggestion  for  a  gold  reserve  oank  of  the 


United  States  of 
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Ssction  2, 

Agricnltural      1.  The  "^ar  Pinarjce  Corporation  has  approved  advances,  aggregating 

Financing  $2,163,000,  for  agfri cultural  and  live-stock  pni-poses  in  Indiana, 

ITehraska,  Montana,   Illinois,  Oregon,  Minnesota,  Missouri,  To^A'a, 
North  Dakota,  South  Dakota  and  Georgia.     ('".F.C.  press  statement, 
Nov.  10.) 

2.  The  Tar  Finance  Corporation  has  approved  advances,  aggregating 
$1,790,000,  for  agi'icultural  and  live-stock  purpost.s ,  in  Colorado, 
Oregon,  Missouri,  Nebraska,  Kansas,  Iowa,  Minnesota,'  South  Dakota, 
North  Dakota,  Texas  and  South  Carolina.     (W.F.C.  press  statement, 
Nov.  12.) 

3.  The  War  Finance  Corporation  has  approved  twenty-three  advances 
aggregating  $1,765,000,  for  agricultural  and  live-stock  purposes 
in  Kansas ,  Montana,  Illinois,  Missouri,  Minnesota,  Iowa,  North 
Dakota,  South  Dakota,  Virginia,  North  Caxolina,  Texas  and  Georgia. 
iThe  corporation  also  has  approved  three  advances,  aggregating 
$91,000,   to  financial  institutions  in  North  Cai-olina  on  tohacco 
intended  for  export.     (W.F.C.  press  statement,  Nov.  l'-^- .  ) 

"Conditions  are  not  improving  ^uite  as  rapidly  as  general  sen- 
.  fiment  has  improved.     Here  and  there  are  symptoms  of  a  slackening 
of  the  recovery  pace.     And  when  frost  and  snow  grip  the  country 
q.uite  a  number  of  very  important  lines  of  work  will  necessarily  bo 
curtailed,  thus  swelling  uaemplo^nnent ,     The  recent  severe  decline 
in  wheat  to  below  $1  a  bushel,  -with  still  lower  prices,  relatively, 
for  corn,  cannot  prudently  be  left  out  of  the  reckoning.  Neither 
can  the  relapse  in  cotton  from  a  recent  maximum  of  21  1/2  cents  to 
below  IS  cents  a  pound  be  ignored.     It  is,  perhaps,  significant, 
too,  that  the  railv;ay  car  loadings  reveal  a  decrease,  that  postal 
receipts  hav^e  fallen  off  appreciably,  that  unfilled  steel  arders  ^ 
have  diminished  and  that  idle  money  contina&s  to  pile  up  in  the 
banks."     (B.  C.  Forbes  in  Phila.  Ledger,  Nov.  lU . ) 

1.  "^The  report  of  the  Census  Bureau,  making  the  amount  of  cotton 

actually  ginn.ed  prior  to  Nov.  I  as  m^,\ch  as  6,6^6,136  bales,  where- 
as the  Department  of  Agricultm-e '  s  October  forecast  of  the  total 
yield  was  6,537,000  proved  an  i;j\weleome  surprise  to  the  Southern 
cotton  trade- -even  though  conservative  people  had  been  prepared  to 
expect  rather  full  ginrdngs  by  a  forecast  of  the  National  Cdnners' 
Association  issued  some  days  previc-osly  and  predicting  a  total  in 
line  Tvith  that  officially  arinomiccd  on  Wednesday.     There  has  been 
much  curiosity  as  to  the  South' s  attitude  toward  these  figures. 
It  is  that  since  the  ginning  totals  to  Nov.  1  exceeded  the  estimate 
of  the  crop  issued  by  the  Governjnent  on  Oct.  3  by  109,136  bales, 
all  expectations  for  an  ultimate  yield  of  less  than  7,000,000  bales 
may  be  abandonod.     Indeed,  the  majority  of  traders  here  are  now 
looki.ng  for  a  crop  of  7,500,000  bales,  exclusivo  of  linters.  which 
would  allow  for  ginnlngs  of  something  -ojider  a  million  bales  during 
the  rest  of  the  season.     Tnere  are  even  some  who  agree  wi. th  one  of 
the  priva.to  New  York  estim.ates  last  week  and  believe  that  the 
yield  will  reach  as  high  as  S, COO, 000  bales."     (N.  0.  dispatch  to 
N.  Y.  Times,  Nov.  lU . ) 
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2,  "Recent!ujr  in  Boston  there  r:as  held  a  marvelous  exhihition  of 

textile  machinery.     That  which  struck  the  observer  most  forcibly 
was  the  fact  that  inventive  skill  had  kept  pace  in  this  field  Tvith 

the  advances  in  sciance  elsev/here   Such  is  the  manufacturing 

end  of  the  cotton  industry,  but  v'hat  of  the  producing  eni^?  Condi- 
tions of  production  are  practically  the  same  as  they  r^^ere  fifty 
years  ago.     Conditions  of  marketing  are  just  as  wasteful.     The  pro- 
ducer does  not  receive  the  percentage  of  return  for  his  labor  and 
investment  that  should  be  his  and  which  would  benefit  the  entire 
community  if  he  did.    Within  the  last  few  years  there  has  been  an 
awakening  in  this  regard.     The  American  Cotton  Association  has 
undertaken  constructive  v/ork,  but  it  has  a  tremendous  task  before 
it  to  educate  the  entire  South.     It  has  naturally  made  some  false 
moves  in  endeavors  ^t  price  control,  but  it  now  seems  to  be  on  the 
right  track  in  its  effort  to  improve  marketing  methods  and  practice. 
The  real  loss  to  the  farmer  comes  frcm  the  fact  that  there  is  too 
much  Y/aste  between  the  farm  and  the  mill.    Any  product  shovzLd  move 
from  the  producer  to  the  consumer  in  the  most  direct  line  possible. 
"Wherever  a  profit  is  taken  it  should  represent  a  service  rendere<f» 
Even  the  exchanges  themselves  render  legitimate  service,  and  the 
abuses  that  creep  in  there  merely  parallel  the  abuses  that  are  en- 
countered ail  along  the  line......"     {N.y»  Coimnercialt  Nov.  12.) 

* 

A  tentative  agreement,  subject  to  approval  of  the  British,.  ' 
relative  to  the  Egyptian  cotton  situation,  has  been  reached  as*  thO- 
result  of  conferences  between  Sir  Ernest  Raeburn,  speaking  for  the 
British,  and  W.  J.  Lo\''e,  vice  president  of  the        S.  Shipping  Bo^d, 


in  charge  of  traffic. 


(M.y.  Gcaamerciai>  Nov.  12.) 


airy  Industry  "An  interesting  development  in  the  dairying  industiry  of  the 

1  South  Carolina  State  (So.  Car.)  is  the  new  plant  being  built  at  Florence  of  the 

Colonial  Creamery  Co» representing  aji  initial  investment  of* 
|25,000,  with  possibly  expansion  to  $150,000.    it  will  have  a  pHurn- 
ing  capacity  of  5,000  pounds  of  butter  daily,  and  feeding  6,000*  • 
head  of  poultry  as  e  side-line.    Mai.  M.  W,  CartT7ri^*t,  oi  long 'ex- 
perience in  dairying  in  Texas  and  Indiana  and  in  Government  research 
work,  has  leased  the  plant,  •^Thich  it.  is  hoped  to  have  ready,  for  a  . 

start  in  December  Major  Carter  claims  that  South  Carolin'a  is 

ideal  in  soil,  rainfall  and  climate  for  developing  a  great  dairying 

industr:,^  His  ovm  plans  include  shipping  his  mill;-fed  pou3,try  to 

eastern  markets  and  Florida  resorts,**     (Manufacturers  Record,  Nov. 
10.) 


:lour  Rates 
'0  Orient 


f 


Cables  from  the  Orient  indicate  Australia  is  cutting  prices 
on  flour  into  the  Orient,  including  I/ianila,  in  addition  to  absorb- 
ing the  duty.    Efforts  are  being  made  by  Hong  Kong  buyers  to  cancel 
previous  contracts  made  here.     Tonnage  to  the  United  Kingdom  is 
easy  at  30  shillings,  a  decline  of  35  shillings  since  early  Sep- 
tember.    There  have  been  no  inquiries  on  Puget  Sound  for  flour  or 
wheat.     Tonnage  to  -the  Orient  is  firm  at  $7 ,  which  is  $2  too  high 
to  -:;ork  any  wheat  or  flour  business,  according  to  exporters, 
(Seattle  diepatch  to  press  of  Nov.  12.) 
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•oreign  Trade  An  ed:.torial  in  The  ilebraska  Farmer  for  Nov.  12,  reviewing 

comprehensr.vely  United  States  farm  exports  during  the  past  ten 
years,  says  in  part;     "In  September  of  the  present  year  exports 

I  amounted  to '  0:525,000  ,000.     For  the  same  month  of  1920  they  v/ere^ 

$604,686,259,  or  nearly  tv/ice  as  large.     For  the  first  nine  months 
of  i92i  exports  of  merchandise  v/ere  53,552,019,739  compared  to 
$6,079,939,852  for  the  same  period  of  1920.     The  decrease  for  the 
nine  months  is  practically  in  the  ssine  ratio  as  for  September,  Im- 
ports during  the  nine-months  period  shov/  a  decrease  of  approximately 
one-half  compared  to  the  same  period  of  the  previous  year.  In 
spite  of  this  narroT:ed  outlet,  prices  for  merchandise  have  not 
sho-rrn  any  gref.t  dorrnv/ard  trend  to  the  consumer.     Production  and  con- 
sumption of  ni3rchandise  products  in  this  country,  tariff  T/alls 
^vhich  shut  out  foreign  goods  ,  and  more  orderly  distribution  all  may 
have  some  bearing  on  the  higher  level  at  Y/hich  merchandise  products 
are  maintained,  but  certainly  the  comparative  exports  of  foodstuffs 
and  merchaj^dise  do  not  v/arrant  such  a  great  disparity  in  prices 
betv/een  the  tv:o.'    If  our  system  of  marketing  and  distribution  of 
farm  products  permits  such  injustices  to  the  producer,  isn't  it 
about  time  that  the  system  was  improved;" 


Section  3. 

epartment        1,  The  Illinois  Agricultural  Association  News  Letter  for  Kov.  3 

-■Agriculture    says:     "An  example  of  how  closely  city  industries  are  v/atching  agri- 
cultural business  conditions  as  a  barometer  of  the  future  of  busi- 
ness in  general  is  shown  in  the  October  issue  of  a  house  organ  put 
out  by  one  of  Chicago's  largest  industries,  a  corporation  putting 
out  mailing  machines.     An  entire  speech  given  by  U.  S.   Secretary  of 
Agriculture,  ilenry  C-  Wallace,  was  quoted  on  its  first  page  by  the 
house  organ.     The  publication  not  only  reaches  all  the  officers  and 
employees  of  the  company  but  also  its  customers." 

2»  In  a  review  of  Assistant  Secretary  Pugsley's  recent  address 

before  a  meeting  of  Ohio  extension  workers.  Hoard's  Dairy^man  for 
Nov.  11  says:     "i.lr.  Pugsley  predicts  the  next  step  will  be  to  unify 
the  work  of  these  three  agents  and  not  have  them  working  separately, 
that  is  one  for  men,  one  for  the  women,  and  one  for  the  boys  and 
girls.     He  holds  that  such  a  system  tends  to  divide  a  house  against 
itself-     It  makes  practically  iinpossible  a  united  extension  program. 

I  It  seems  to  us  Ivlr.  Pugsley  is  right  in  his  .contention  and  that  all 

the  work  of  the  country  should  be  combined  under  one  head  in  order 
that  there  may  be  united  effort  which  means  greater  efficiency  ajid 

^  saving  of  expense  and  misunderstanding." 

3.            An  editorial  in  Western  Grain  Journal  for  Nov.   3  says:  "Hav- 
ing had  a  taste  of  '-/hat  Government  interference  in  business  means 
and  having  no  desire  to  add  to  their  difficulties  in  serving  the 
country,  the  grain  exchanges  of  the  United  States  aire  working  to- 
gether- in  connection  'vith  the  Capper-Tincher  bill-     It  is  well  to 
note  that  live  stock  exchanges  are  also  cooperating  to  meet  the  re- 
quirements of  the  new  stock  yards  market  and  packer  regulator^'-  legis- 
lation By  preparing  to  meet  them,  market  interests  will  minimize 

the  degree  of  interference  from  the  Government  in  their  business." 


I 


I. 

ii 
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An  edr.torial  in  The  Ilebraska  Farmer  for  Nov.  12,  reviewing 
comprehenor.vejy  United  States  farm  exports  during  the  past  ten 
years,  says  in  part:     "In  September  of  the  present  year  exports 
amounted  to  '  §325 ,000  ,000 , '   For  the  same  month  of  1920  they  vjere^ 
s^604,686,259,  or  nearly  tv/ice  as  large.     For  the  first  nine  months 
of  192i  exports  of  merchandise  -/ere  $3,552,019,739  compared  to 
§6,079,989,852  for  the  same  period  of  1920.     The  decrease  for  the 
nine  months  ie  practically  in  the  same  ratio  as  for  September.  Im- 
ports during  the  nine-months  period  show  a  decrease  of  approximately 
one-half  compsred  to  the  same  period  of  the  previous  year.  In 
spite  of  this  narrowed  outlet,  prices  for  merchandise  have  not 
shoT/n  any  gref.t  dor/nward  trend  to  the  consumer.     Production  and  con- 
sumption of  merchandise  products  in  this  country,  tariff  walls 
which  shut  out  foreign  goods  ,  and  more  orderly  distribution  all  may 
have  some  bearing  on  the  higher  level  at  which  merchandise  products 
are  maintained,  but  certainly  the  comparative  exports  of  foodstuffs 
and  merchajddise  do  not  warrant  such  a  great  disparity  in  prices 
betv/een  the  tv70.'    If  our  system  of  marketing  and  distribution  of 
farm  products  permits  such  injustices  to  the  producer,  isn't  it 
about  time  that  the  system  v/as  improved;" 


Section  3. 

^^epartment        1,  The  Illinois  Agricultural  Association  News  Letter  for  Nov.  3 

of  Agriculture    says:     "An  example  of  how  closely  city  industries  are  v/atching  agri- 
cultural business  conditions  as  a  barometer  of  the  future  of  busi- 
ness in  general  is  shovm  in  the  October  issue  of  a  house  organ  put 
out  by  one  of  Chicago's  largest  industries,  a  corporation  putting 
out  mailing  machines.     An  entire  speech  given  by  U.   S-   Secretary  of 
Agriculture,  Henry  G.  Wallace,  was  quoted  on  its  first  page  by  the 
house  organ.     The  publication  not  only  reaches  all  the  officers  and 
employees  of  the  company  but  also  its  customers." 

2.  In  a  review  of  Assistant  Secretary  Pugsley's  recent  address 

before  a  meeting  of  Ohio  extension  Y/orkers,  Hoard's  Dair^^man  for 
Nov.  11  says:     "Mr.  Pugsley  predicts  the  next  step  Y/ill  be  to  unify 
the  work  of  these  three  agents  and  not  have  them  v/orking  separately, 
that  is  one  for  men,  one  for  the  women,  and  one  for  the  boys  and 
girls.     He  holds  that  such  a  system  tends  to  divide  a  house  against 
itself.     It  makes  practically  impossible  a  united  extension  program. 
It  seems  to  us  Mr.  Pugsley  is  right  in  his  .contention  and  that  all 
the  work  of  the  country  should  be  combined  under  one  head  in  order 
that  there  may  be  united  effort  which  means  greater  efficiency  ajid 
saving  of  expense  and  misunderstanding." 


3.            An  editorial  in  Western  Grain  Journal  for  Nov.   3  says:  "Hav- 
ing had  a  taste  of  what  Government  interference  in  business  means 
and  having  no  desire  to  add  to  their  difficulties  in  serving  the 
country,  the  grain  exchanges  of  the  United  States  a-re  working  to- 
gether- in  connection  'vith  the  Capper-Tincher  bill-     It  is  well  to 
note  that  live  stock  exchanges  are  also  cooperating  to  meet  the  re- 
quirements of  the  new  stock  yards  market  and  packer  regulator^^  legis- 
lation By  preparing  to  meet  them,  market  interests  will  minimize 

the  degree  of  interference  from  the  Government  in  their  business." 
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Section  4. 
IIAMCST  QUCTATI01T3. 

During  the  week  ended  Nov.  12  th..  grain  mariiet  had  a  good  irader- 
tone  and  prices  advanced  steadily  vith  the  exception  of  a  slig/i-c 
cline  cn  the  10^h.     Ghicac^o  Decc^mber  \7heat  up  B^]  'ohiGago  December 


de- 


Export  business  laig 


er  and  stock  market  and  foreign 


exchange  stronger.     Milling  demand  much  better.     Corn  moderately 
active  and  higher  v.-i-^th  r/heat. 

Chicago  hog  prices  declined  generally  50  to  65^  during  the  r-eek. 
Good  and  choice  light  and  medium  weight  steers  and  yearlings  mostly 
25  to  40.;^  lor;or.     Heavy  steers  donn  50  to  7  59^.     Veal  calves  generally 
$2  lovjer.     Fat  lambs  steady  to  15;i  higher. 

Eastern  hay  markets  continued  dull.     Central  r/estern  n.arkets 
firm  on  light  receipts  but  demand  limited.     Country  loa.dings  light. 
Fneatfeeds  gained  strength  in  viest  because  of  light  productior.  and 
improved  demand.     Cottonseed  meal  slightly  t;eaker.    Linseed  meal  ajid 
corn  Teeds  dull  but  practically  unchang£d<> 

Potato  markets  held  steady  to  firm  but  r/ere  slightly  v^eaker  at 
the  close  in  some  cities,     Korchern  sacked  Round  l(^.^ites  advanced  20^ 
in  Chicago  at  A1.7C  to  ol.95;   do^-'n  50  in  producing  sections  at  |l-55 
to  $1.65.     Cabbage  markets  ster.dy  to  firm,  demand  moderate.  Supplies 
of  barreled  apples  limited,  m?.rkets  slow  and  dull.    Eastern  Yell 0^7 
Globe  onions  slightly  weaker  in  Nev/  York  and  Philadelphia,  at  g5.25 
to  $5.50  per  100  lbs.  sacked. 

Butter  m.arkets  unsettled  ?.nd  irregular  but  gained  strength  at 
close.    Buyin>^  inactive  on  most  gi-ades  cd though  dema,nd  imioroved  fol- 
lowing  price  declines.     Cheese  markets  quiet  v;ith  trading  irregular. 

Spot  ccttcn  declined  194  points  closing  at  16,370  per  lb.  Mew 
York  December  future  down  230  points  at  16,150. 


Industrials 
Railroads 


Nov.  12:     Highest  grain  prices  on  present  upturn  made  today. 
Chicago  December  wheat  higher  at  $1.09  l/S;  Chicago  December  corn 
higher  at  47^^.     In  Chicago  cash  market:    llo.  2  red  winter  wheat  01.22; 
No.  2  hard  winter  wheat  $1.10;  No.  2  mixed  corn  480;  No.  2  yellow 
corn  490;  No.  3  white  oats  about  330.     Average  price  to  farmers  in 
Central  lov/a  for  No.  2  mixed  corn  about  320;  to  farmers  in  Central 
North  Dakota  for  No,  1  dark  northern  v/heat  $1,04  l/2;  to  farmers  in 
Central  Kansas  for  No.  2  hard  winter  wheat  920, 

Chica.go  hog  market  generally  higher,  bulk  of  sales  $6.85  to 
§7.20.     Cattle  and  sheep  prices  generally  steady;  Medium  aiid  g^'Od 
beef  steers  §5.75  to  Ol^'-75;  butcher  cows  and  heifers  $3.25  to  Os.75. 
Light  and  medium  weight  veal  calves  §5.25  to  $8.25.     Fat  lambs  $8.75 
to  $9,40. 

Chicago  potato  market  firm,   other  city  markets  steady.  Prices 
at  shipping  points:     -lew  York  sacked  Round  Fnites  slightly  weaker  at 
II.75  to  $1.85  per  100  lbs.     Maine  bulk  Green  Mountains  firm  at  $1.56. 
New  York  Baldwin  Apples  A  2  I/2  steady  at  $6.50  per  bbl>     New  York 
Danish  type  cabbage  firm  at  $30  per  ton  bulk. 

Spot  cotton  lower  at  16.370  per  lb-     New  York  December  futures 
also  lower  at  16.150.     (Prepared  by  3ur.  of  i.Ikts-   &  Crop  Est.) 

Nov.  12:     Average  closing  price  20  industrials  7  6.46,  as  com- 
pared with  76.90  corresponding  day  1920;  average  closing  price  20 
railroad  stocks  73.51,   as  compared  with  78-10-   (Wall  St.  Jour., 


Nov, 


14.) 
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Tariff  The  permanent  tariff  bill,  v.hich  has  been  passed  by  the  House 

Legislation       and  is  now  under  consideration  by  the  Senate  Finance  Committee,  met 

a  further  delay  Nov.  14,  v/hen  hearings  on  the  measure  rrere  sus- 
pended upon  completion  of  testimony  on  the  dairy  paragraph  of  the  agricultural  sched- 
ule, and  the  committee  adjourned,  v.dth  the  plan,  it  v/as  said,   of  holding  no  further 
meetings  before  Nov.  21. 

Representatives  of  the  dairy  industry  appeared  before  the  com- 
mittee Nov,  14  with  requests  for  tariff  rates  on  their  products  higher  than  those 
carried  in  the  House  bill.     They  asked  for  a  basic  duty  of  10  cents  a  pound  on  butter 
v/ith  corresponding  rates  on  other  dairy  products,  the  average  being  slightly  higher 
than  the  House  rates.     (Press,  Nov.  15.) 


Tax  Legis-  House  and  Senate  conferees  on  the  tax  revision  bill  agreed 

lation  Nov.  14  to  elimination  of  the  Senate  amendment  giving  Congress  au- 

thority to  call  on  the  Treasury  Department  for  income  tax  returns 
of  corporations  and  individuals.     This  ^/as  one  of  several  hundred  amendments  disposec 
of  yesterday  by  the  conferees,  but  none  of  the  high  spots  of  the  measure  ^.vas  taken 
up  under  the  agreement  to  reserve  highly  contested  points  for  the  last.     Such  points 
passed  over  included  the  15  per  cent-   corporation  tax  provision  and  the  repeal  of  th 
$2,000  normal  exemptions  for  corporations  except  in  cases  v/here  the  capital  is 
$25,000  or  less.     (Press,  Nov.  15.) 


I 


Tax  Re-  An  editorial  in  The  Ner;  York  Times  to-day  entitled  "Real  Tax 

vision  Revision"  says  in  pa.rt;     "The  general  popular  enthusiasm  for  the 

official  proposals  of  naval  reduction  ought  to  be  notice  and  ^:/arnin< 
to  Congress.     The  people  all  over  the  country  hope  to  be  relieved  largely  of  the 
crushing  continuous  burden  of  Federal  taxation  The  strength  of  the  popular  de- 
sire for  the  cutting  of  naval  expenses  ,  the  national  perception  of  the  necessity  of 
economy,   ought  to  stir  Congress  to  pass  a  genuine  tax  revision  bill,  to  relieve  and 
encourage  business,  to  give  it  a  chance  to  be  revivified  ■'■dth  new  capital.  The 
Senate  scheme  of  surtaxes  scaled  up  t o  a  maximum  of  50  per  cent,  simply  grabs  from 
salaried,  professional  and  business  men  a  large  part  of  their  income;   gives  the 
Government  the  surplus  of  that  income  which  otherwise  would  be  used  to  keep  up  or 
enlarge  business  and  employ  labor  and  produce  goods.     Unemployment  is  large  already. 
This  is  the  v/ay  to  make  it  larger.     The  very  fat  incomes  go  into  tax-exempt  securi- 
ties.    It  is  the  notorious  fact  that  taxes  of  more  than  .25  or  30  per  cent,  yield 
less  instead  of  greater  revenue. .....  It  is  heartening  to  see  that  Senator  Smoot  is 

going  to  keep  up  his  fight  for  the  enactment  of  the  sales  tax,  the  simplest,  most 
equitable  and  just  of  taxes,   and  a  sure  producer  of  revenue." 
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Rail  V/ages  In  accordance  -.dth  the  plan  adopted  last  ^-/eek  by  the  Eastern 

Presidents'  Conference  the  managers  of  all  of  the  fifty-two  eastern 
railroads  7/111  address  notices  to-day  to  the  various  classes  of  railroad  employes, 
calling  for  conferences  to  consider  readjustments  in  v/ages  and  v/orking  conditions. 
The  conference  to  discuss  changes  in  ^.vorking  conditions,  as  affecting  the  train- 
service  men,  is  asked  for.  in  addition  to  -/age  reductions  of  the  trainmen,   it  ^ms 
learned  yesterday.     The  plan  is  to  revamp  the  present  railroad  v/orking  agreements 
uhich  each  road  has  negotiated  individually  -jith  its  train-service  employes,  in 
order  to  work  for  "greater  economies."    There  are  140  different  items  of  rules  and 
conditions  to  be  conb'idered  for  this  class  of  v/orkers ,  and  under  the  existing  con- 
tracts the  roads  are  permitted  to  make  a  change  only  after  the  usual  thirty  days' 
notice.     (Press,  Nov.  15.) 


Section  2. 


Agricultura.1 
Financing 


The  TVar  Finance  Corporation  has  approved  fift^z-tv/o  advances, 
aggregating  §2, 935, 000,  for  agricultural  a.nd  live  stock  purposes,  . 
in  Oregon,  Montana,  New  Mexico,  Wisconsin,  Missouri,  Illinois,  Iowa 
Minnesota,  South  Dakota,  North  Dakota,  Nebraska,  Texas,  Georgia, 
Louisiana,  Florida  and  North  Carolina.      The  corporation  also  an- 
nounced that,  in  axcordance  with  the  previously  announced  arrange- 
ment in  connection  with  advances  to  finance  sugar  beets,  formal 
papers  involving  advances  of  0^> 150 ,000  were  to-day  approved,  and 
this  sum  will  be  paid  at  once  in  the  Utah  ond  Idaho  districts. 
(Vif.F.C.  press  statement,  Nov.  14.) 


American 
Farm  Bureau 
Federation 


An  editorial  in  The  Country  Gentleman  for  Nov.  19,  entitled 
"Tried  by  Fire,"  says  in  part:     "The  American  Farm  Bureau  Federatio:.^ 
IS  rapidity  approaching  the  crossroads.     It  has  enjoyed  two  wonderful 
years  of  growth.     The  first  was  spent  in  propaganda  and  in  enrollinf_. 
its  huge  membership  of  more  than  a  million;  the  second  in  mapping 
out  a  program  and  organizing  the  administrative  machinery.     As  the 
second  year's  work  developed  both  the  legisla.tive  and  the  marketing 
programs  became  fairly  './ell  defined.     The  farmers'  plans  "/ere  re- 
vealed to  the  public  and  opposition  became  crystallized  The 

farm  bureau  is  the  biggest  single  issue  in  American  social,  politica 
and  economic  life.     From  now  on  every  move  the  farm  bureau  makes 
V7ill  be  sharply  criticized.     Its  avov/ed  enemies  will  use  every  means 
to  thv/art  its  purpose  and  encompass  its  ruin.     The  next  tv^elve 

months  will  try  the  wisdom  and  the  mettle  of  the  farm  leaders  

Even  though  mistakes  have  been  made  -  and  no  one  denies  they  have  - 
farmers  should  not  lose  confidence  or  desert  the  cause.     The  busi- 
ness thing  is  to  replace  weak  or  timid  leaders  with  strong  ones  and 
keep  on  strengthening  the  orgaiiization.     There  has  been  some  criti- 
cism of  the  U.  S.  Grain  Growers,  Inc.,  and  there  has  been  disap- 
pointment over  its  failure  to  organize  promptly  the  Farmers'  Finance 
Corporation.     Fun dajnent ally  both  ideas  are  sound,  but  mistakes  were 
made  in  organization,  and  as  foster  father  the  Farm  Bureau  Federa- 
tion -all  not  escape  criticism  The  American  Farm  Bureau  Federa- 
tion cind  all  other  farm  organizations  have  difficult  times  ahead  of 
them.     The  various  groups  should  compose  their  differences  at  once. 
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Fanners  should  look  sharply  tc  their  leadership,  select  the  ^-/isest 
for  every  post  of  authority,  and  then  they  should  stand  "behind  thee, 
unwaveringly.     The  time  of  trial  by  fire  is  upon  them." 


heese  Exports 
^  Canada 


In  a  revieT/  of  the  dairy  industry  in  Canada,  The  Ne-?  York  Time 
for  Kov.  14  says:     "A  dispatch  from  England  announces  that  at  the 
Dairy  Sho-.v  held  recently  in  London,  where  butter  and  cheese  makers 
of  the  world  met  in  competition,  the  first  t::ree  places  in  the  che-". 

dar  class  went  to  Caiiada  Total  cheese  exports  from  Canada  in 

the  fiscal  year  of  1921  amounted  to  133,620,340  pounds  valued  at 
037,146,722,  or  practically  the  entire  Dominion  production  for  that 
year.  In  1920  the  figures  were  126,39  5,777  pounds  and  $3  5,336,8  63; 
and  in  the  previous  year,  1919,  152,207,037  pounds  and  §3  5,223,983. 
Cheese  is  exported  from  Canada  to  the  United  Kingdom,  United  States 
Belgium,  Bermuda,  British  Guiana,  Barbados,  Jamaica,  Trinidad,  Den- 
mark, France,  Greece,  Italy,  Malta,  Kev/f oundland  and  other  countrie 


oreign  Trade 


Both  exports  and  imports  increased  during  October  as  compared 
v;ith  September--the  former  by  $21,000,000  and  the  latter  by  §4,000, 
000,  according  to  the  monthly  report  issued  Mov.  12  by  the  Depart- 
ment of  Commerce.     The  foreign  trade  of  the  month  resulted  in  a 
favorable  trade  balance  of  $16,000,000.     Exports  during  October  ag- 
gregated $364,000,000,  against  $325,000,000  in  September  and  $751,- 
000,000  in  October,  1920,  while  imports  totaled  $183 ,000 ,000  ,againr; 
$179,000,000  in  September  and  $333,000,000  in  October,  1920. 
(Press ,  Kov.  14. ) 


orestation 


"A  plan  for ' harvesting  of  the  forests'  as  opposed  to  the  presc 
system  of  denudino;  the  wood  tracts  of  this  and  other  states  and  tha 
if  it  proves  advantageous  may  revolutionize  the  lumber  industry  of 
the  country  has  been  put  into  execution  by  Henry  Ford  on  a  section 
of  land  about  two  miles  from  Sidnaw,  Houghton  Co. ,  Mich.  The  plan, 
that  is  attracting  considerable  attention  among  lumbermen,  has  as 
its  basic  principle  the  conservation  of  Michigan's  fast-dwindling 
tijnber  supply."     (T7ash.  Star,  llov.  13.) 


Grain  Market- 


og  Prices 


Recapitulation  of  organization  work  of  the  U.  S.  Grain  Gro?/ers 
Inc.  ,  in  the  ten  states  in  which  field  operations  are  noT7  in  prog- 
ress, shows  a.  total  of  21,829  members,  of  which  aggregate  4,603  are 
in  North  Dakota,   6,333  are  in  Illinois,  3,715  are  in  Nebraska,  2, 2''" 
are  in  Missouri  and  1,982  are  in  Indic.na.     The  remainder  have  been 
obtained  in  Iowa,  Colorado,  South  Dakota,  and  Kansas.     Tlie  Y/eek's 
organization  s-ommary,  issued  by  the  national  organization--. 
headqu3-rters  in  Chicago,  shews  628  elevators  a.nd  grain  gro'/er  asso- 
ciations have  signed  contracts.     (U.S.G.G.  press  statement,  Nov.  7. 

"Michael  F.  Cudah^/",  the  Milwaukee  packer,  says  packers  are  "pay 
ing  crazy  prices  for  hogs,  and  that  instead  of  being  7  cents  a  poun 
they  should  be  5  to  5-^  cents,,  based  on  the  European  demand-  \7ith 
corn  at  25  to  35  cents  the  bushel  in  the  country,  hogs  can  be  fat- 
tened for  4  to  4-j  cents  a  pound  by  the  farmers.     He  predicts  that  i 
they  do  not  sell  where  they  belong,  at  5  to 


5'^  cents  now,  and 
product  is  in  ]  ine  with  T.hese  prices,  they  will  sell  at  4 


une 


0  4i 


ce.its  next  summer 


\^N.Y.  Tiraes,  Nov.  14,  j 
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Marketing 


Marketing 
in  Georgia 


"One  of  the  insidious  fallacies  which  the  agricultural  ne\7s- 
papers,  and  indeed  many  other  newspapers,  insist  upon  impressing 
upon  their  readers  is  that  the  rule  is  that  it  is  profitable  to  hoi ^. 
products,  such  as  grain  and  live  stock  for  better  prices,  Y/hich  in 
their  philosophy  are  always  to  be  had  later  on,  not  to-day.  Some 
of  these  'price  sharks,'  as  some  of  them  are  pleased  to  call  them- 
selves, have  evolved  a  certain  theory  in  their  contemplation  of  a 
limited  area  statistically  exposed,  Y;hich  appears  to  demonstrate 
that  the  'end  of  the  season'  price  is  alv/ays  higher  than  the  price 
when  the  crop  is  ready  to  sell- One  of  the  most  wholesome  prin- 
ciples in  this  connection  is  to  let  nature  alone.     It  is  impossible 
to  see  why  or  how  all  of  the  processes  of  feeding  a  great  nation 
take  place,  but  it  is  a  fact  that  somehow  and  in  some  way  every  man, 
woman  and  child  in  the  country  who  has  the  price  to  pay  for  it  is 
always  able  to  get  his  breakfast  on  time  365  days  in  the  year,  and 
this  without  any  meddling  on  the  part  of  the.  Government,  the  Bureau 
of  Markets'  pseudo  experts  from  agricultural  colleges,  or  any  other 
official  interferences.    Nature  takes  care  of  those  things  in  a  way 
that  she  understands  but  which  men  do  not,  and  the  experience  of 
mankind  for  at  least  5,000  years  of  recorded  civilization  has  demon- 
strated that. the  more  men  undertake  to  regulate  nature  by  laY/  the 
more  difficult  it  becomes  for  mankind  to  get  their  breakfast  served 
on  time  in  a  manner  that  pleases  themselves  most."     (Price  Current- 
Grain  Reporter,  Nov.  9.) 

1.  Plans  for  the  development  of  better  marketing  conditions  in 
Georgia  and  for  the  solution  of  vital  problems  nov/  confronting  the 
farmers  and  business  interests  of  the  State  are  to  be  formulated  by  • 
a  joint  committee  representing  the  Georgia  Bankers'  Association,  the 
Georgia  Country  Bankers'  Association  and  the  Atlanta  Clearing  House 
Association.     This  committee  will  meet  in  Atlanta  Nov.  17,  when  it 
will  present  tentative  plans  and  will  select  a  larger  committee  to 
formulate  detailed  plans  to  overcome  marketing  conditions.  (jour, 
of  Commerce,  Nov.  12.) 

2.  The  Wall  Street  Journal  for  Nov.  14  says  in  an  editorial  en- 
titled "An  Important  Move":     "A  committee  of  Georgia  bankers  will 
meet  in  Atlanta  this  week  to  formulate  plans  for  securing  better  mar- 
keting conditions  for  farm  products.     Great  possibilities  are  within 
such  campaigns,  and  they  are  of  more  than  local  interest.     If  cholera, 
affects  the  hogs  of  Iowa  or  the  boll  v/eevil  injures  the  cotton  of  the 
South,  the  country's  financial  nerve  center  feels  it.     Any  plans 
whatever  to  increase  production  or  give  the  farmer  a  better  return 
are  a  matter  of  importance  to  all  business  interests.    What  plan  the 
committee  has  in  view  is  not  knovm.     But  the  subject  of  markets  is 

as  wide  as  it  is  important  Shipment  of  fruit  and  vegetables  to 

markets  of  the  North  is  wasteful.     Wnen  we  eat  a  pineapple  or  a  sv/eet 
potato  in  New  York  we  pay  for  it  and  for  another  one  that  rotted  on 
the  way.     A  v/holesaler  in  one  large  market  showed  that  he  paid 
|20,000  a  year  for  avoidable  trucking.     The  consumer  pays  for  all  in 
the  end  but  the  producer  loses  by  it." 
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Section  3. 

Department  of  The  Price  Current-Grain  Reporter  for  Nov.  9  says  in  an  editori- 

Agriculture        al:     "It  is  one  of  the  postulates  of  the  Government  (r/hich  in  this 

particular  instance  is  the  Department  of  Agriculture)  that  meat  pad? 
ers  really  don't  knoxr  very  much  about  the  merchandising  side  of  thel 
OYTn  business  compared  with  Y/hat  the  Department  of  Agriculture  "dll  b 
prepared  to  tell  them  as  soon  as  Prof.   Squire  gets  back,  v/ho  has  bee 
appointed  foreign  agent  of  the  Bureau  of  Markets  to  investigate  Euro- 
pean markets  for  beef  and  agricultural  products  No"u;,  it  is  pos- 
sible that  a  professor,  fired  r/ith  the  Bureau  of  Markets'  rare  dis- 
covery that  packers  and  grain  exporters  have  been  sleeping  on  their 
jobs  for  a  generation,  has  been  found  by  Mr.  Wallace,  uho,  after  an 
interesting  jaunt  through  Europe,  covering  a  period  of  several  v/eeks, 
T/ill  be  able  to  tell  American  packers  ^.vho  have  been  finding  neT?  out- 
lets for  meat  for  a  generation  T/here  they  can  find  the  man  r/ho  will 
buy  and  pay  for  and  eat  American  meat,  whom  the  packers'  salesmen 
hitherto  have  known,  nothing  about;  but  we  doubt  it.     If  he  does  find 
the  man  they  have  not  found,  the  find  probably  will  not  be  worth  the 
cost  of  the  hunt.    But  the  bureaucratic  sophomores  must  be  enter- 
tained somehow  and  Uncle  Sam's  money  must  be  wasted  in  the  enter- 
taining- " 


Section  4. 
IvIARKET  QUOTATIONS. 

Farm  Products  Nov-  14:    Liquidation  caused  a  sharp  break  in  wheat  prices, 

Chicago  December  wheat  closing  at  Jl.OS  5/8;  Chicago  December  corn 
also  lower  at  46  3/80.     Visible  supply  wheat  55,382,000  bushels,  a 
decrease  of  1,213,000  bushels  for  week.     Visible  supply  corn  18,705,- 
000  bushels,  a  decrease  of  186,000  bushels  for  week.     Closing  prices 
in  Chicago  cash  market:     No.  2  red  winter  wheat  §1,18;  No.  2  hard 
Y/inter  wheat  $1.07;  No-  2  mixed  corn-470;  No.  3  white  oats  330. 
Average  price  to  farmers  in  Central  Iowa  for  No.  2  mixed  corn  about 
32  1/20;   to  famers  in  Central  North  Dakota  for  No.  1  dark  northern 
wheat  ^1.06  3/4;  to  farmers  in  Central  Kansas  for  No.  2  hard  winter 
wheat  950- 

Chicago  hog  market  do^/n  350  to  400,  bulk  of  sales  §6.60  to  $6.90. 
Beef  steers  selling  above  $8  per  100  lbs.   steady  to  strong;  lower 
grades  weak  to  lower;  medium  and  good  beef  steers  §5.75  to  §10.75; 
Butcher  cows  and  heifers  steady  at  §3.25  to  §8.75.     Fat  sheep  and 
lambs  closed  strong;   fat  lambs  §8.50  to  §9.25. 

Potato  markets  steady  to  firm-     Prices  at  shipping  points:  New 
York  Round  liVhites  slightly  weak  at  §1.75  to  §1.85  per  100  lbs, sacked. 
Maine  Green  Mountains  in  bulk  firm  at  §1.51  to  §1.56  per  100  lbs.  New 
York  Danish  type  cabbage  up  §5  per  ton  at  §35. 

Practically  all  eastern  hay  markets  dull  with  prices  tending 
doiTnward.  Southern  demand  unimproved.  Better  undertone  in  feed  markets 
account  colder  weather  and  lighter  offerings.  Production  of  cornfeeds 
heavy;   demand  good;   offerings  well  absorbed. 

Butter  markets  stronger.  Receipts  lighter;  production  decreasing 
as  cold  weather  approaches.     Cheese  markets  quiet  with  more  or  less 
unsettled  undertone.  Spot  cotton  higher  at  16.480  per  lb.  New 

York  December  future  also  higher  at  16.550.  (Prepared  by  Bur,  of  Mkts. 
&  Crop  Est. ) 
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Boll  Weevil  Tnat  the  1921  cotton  loss  in  the  southorn  states  due  to  boll 

Destruction       v/eevil  iniestment  ^vill  reach  the  enormous  total  of  .$700,000,000 

the  statement  made  in  the  Senate  Nov.  15  by  Senator  Ellison  D. 
Smith,  of  South  Carolina.    The  loss  in  South  Carolina  alone,  Senator  Smith  estimated 
at  |iOO  ,000,000,  rrhile  the  loss  to  the  nation,  v/hen  the  added  values  of  the  cotton 
as  it  moves  up  through  the  different  stages  of  manufacture  are  included,  Senator 
Smith  asserted,  v/ill  increase  the  total  loss  to  §2,250,000,000.     (N.Y-  Times,  IJov. 
16.) 


Tax  Legis-  House  and  Senate  conferees  on  the  tax  bill  Nov.  15  reached 

lation  agreement  on  all  excise  taxes,  adopting  practically  in  every  case 

the  action  of  the  Senate,  after  eliminating  the  Senate  amendment 
for  a  4  per  cent  manufacturers'  tejc  on  perfumes,  essences,  etc.    Many  important  pro- 
visions of  the  bill  r/ere  passed  over  yesterday  by  the  conferees,  these  including  the 
increased  estate  tax  rates  and  the  Senate  amendment  imposing  a  graduated  tax  on 
gifts  or  property.     The  excess  profits  and  transportation  tax  repeals  r/ere  agreed 
upon,  but  this  *.7as  purely  perfunctory,  as  both  the  House  and  Senate  bills  provided 
for  their  repeal  on  next  January''  1.     Some  of  the  conferees  are  of  the  opinion  that 
Vne  Senate  amendment  increasing  the  corporation  income  tax  rate  by  5  per  cent,  in- 
stead of  2-J-  per  cent,  as  voted  by  the  House,  ^Till  be  agreed  upon.     Tlie  income  surtax 
amendment  still  is  the  big  controverted  feature,  but  the  maximum  rate  probably  r/ill 
fixed  by  the  House,  ^:^hich  has  reserved  a  separate  vote  on  this  provision.     It  is 
"onderstood  that  the  House  conferees  plan  to  ask  for  the  vote  tomorrov;.  (Assoc. 
?ress  ,  Nov.  16. ) 


Reclassifi-  After  four  hours  of  attack  and  defense  in  the  House  IIov.  15, 

cation  Bill        general  debate  v;as  completed  on  the  Lehlbach  reclassification  bill 

and  consideration  of  the  measure  ^vent  over  until  tomorrov/.  The 
2ill  r/as  defended  by  its  author,  Kopresentative  Lehlbach,   chairman  of  the  Committee 
Refonn  in  the  Civil  Service.     It  vias  assailed  by  Representative  V/ood,  the  author 
jjpf  a  bill  opposed  to  the  principle  of  reclassification  embodied  in  the  Lehlbach  oill. 
^.opresentative  T/ood  said  in  opposition  to  the  Lehlbach  bill  that  its  administration 
^ould  be  scattered  through  four  agencies,  one  of  ^vhich  has  not  yet  been  created,  and 
_  ^1  of  which  are  -/holly  lacking  in  experience.^'     Under  the  measure,  Mr.   o/ood  said, 
neads  of  departments' -vould  be  stripped  of  all  authority  in  personal  matters  except 
-'C-  temporary  allocation  of  employes  and  salaries.     "I  favor  reclassification  by 
•"'eads  of  departments,"  said  he,  "^.vith  only  such  outside  supervision  or  intervention 

is  absolutely  essential  to  the  maintenance  of  uniform  rates  of  pav  between  dif- 
ferent offices."     (Press,  Nov.  15.) 


Tariff  Legis-  "The  American  Valua-::ion"  is  the  title  of  an  editorial  in  The 

lation  -  Washington  Post  to-day  ^.7hich  says  in  part:     "In  mciking  the  final 

draft  of  the  new  tariff  bill  it  is  r.cr.  tr.ko:.:  for  graiit?d  that 
Hongress  will  embody  in  it  a  provision  for  the  Ame^^'lo^Tr,  vaL-jatiun  of  urports,  as  ap- 
proved by  the  House  of  Representatives.     YTliile  there  is  3i/r:.ng  opposition  to  this 
from  importers  and  free  traders,  apparently  it  is  the  only  "oractical  means  for  put- 
ting into  effect  the  protective  policy  of  the  Republti'-sn  ]:ri-'*y,  to  vfhi.ch  the  nex/ 

administration  is  unalterably  committed  Rates  based  upor  the  price  cf  goods  in 

the  iimerican  markets  would  give  to  all  nations  competing  ic?   ^Tc-d-j  in  t?iis  oo-niivy 
an  equal  chance,  and  at  the  same  time  it  would  afford  th3  moan-:  of  i-mposing  daxies 
"'hich  conform  with  comparative  accuracy  to  the  rule  Oa  brjdgi-r-g  the  difference  in 
cost  of  production  at  home  and  abroad.     Protection  could  be  PKoended  to  ;>me?-ican 
capital  and  labor  without  going  to  extremes  and  the  prcdiicts  of  dor^estic  faotc;  ies 
70uld  not  be  placed  at  the  mercy  of  cheap  foreign  goods  or  of  c'neap  money.  Prac- 
tically all  the  producing  industries  of  the  United  States  favor  the  American  valua- 
tion plan  and  are  more  interested  in  having  it  adopted  than  they  are  in  the  proposed 
tariff  rates." 


Section  2. 


Agricultural 
Conditions 


Agricultural 
Program 


In  its  general  review  of  the  week,  Tiie  Financial  Age  for  Nov.  12 
says:     "lYith  December  wheat  selling  under  $1  a  bushel  and  corn  com- 


manding less  than  45  cents  at  Chicago,  it  is  easy  to  visualize 


:he 


losses  accruing  to  the  agricultural  classes.     It  is  a  serious  thing 
when  the  farmers  have  such  a  reduced  purchasing  power  to  contend  with 
for  there  is  no  doubt  but  that  the  tillers  of  the  soil  have  encoun- 
tered many  hardships  in  connection  "dti:  the  declines  in  farm  products. 
Besides  this  the  export  demand  for  grain  has  lessened  materially, 
partly  because  of  the  improved  crop  conditions  abroad  and  also  because 
of  the  extremely  high  premiums  commanded  by  dollar  credits  at  London 
and  other  great  international  markets.     Inasmuch  as  the  farming 
classes  represent  half  the  purchasing  pov/er  of  the  country  it  is  easy 
to  see  that  anything  which  seriously  inconveniences  them  ^tIII  have  a 
detrimental  influence  upon  business  everyr/here.     It  is  necessary  for 
the  farmers  to  enjoy  reasonable  prosperity  in  order  to  make  it  pos- 
sible for  them  to  buy  things  that  they  require  and  in  the  usual  quan- 
tities," 

In  a  lengthy  editorial  entitled  "National  Agricultural  Program," 
Southern  Ruralist  for  Nov.  15  sa^^s:     "It  becomes  more  evident  each 
succeeding  day  that  what  agriculture  needs  most  is  a  national  prc-ram 
that  mil  embody  in  its  scope  the  broader  aspects  of  production  and 
marketing,  together  with  legislation  that  mil  bring  agriculture  in 
line  with  the  other  great  fundamental  industries.     There  is  entirely 
too  much  risk  in  fanning  as  conducted  at  present.     A  national  agri-' 
cultural  program  will  serve  as  insurance.     Not  only  that,  it  will 
give  point  to  the  work  of  our  agricultural  colleges  and  experiment 
stations  and  ultimately  break  do-^n  individualism  and  jealousies  on 
the  part  of  these  institutions  and  bring  about  concert  of  action.  " 
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usiness  "The  Conference  for  the  Limitation  of  Arm^mont  is  a  n:ost  hcpefva 

Oi-ditions        sign  for  the  return  of  business  prosperity  in  1922  and,  if  tho  ±2:.- 

year  naval  holiday  is  decided  upon,  resulting  in  the  "dthdra-^a].  07  the 
Government  from  the  money  market  to  the  extent  of  a  billion  dollars, 
that  much  more  money  ^7ill  be  available  to  industry.     Roger  \T.  Babscn, 
statist icia.n  and  economics  analyst,  made  tiiis  statement  at  a  mass- 
meeting  under  the  auspices  of  seven  business  organizations  in  Phila- 
delphia, ilov.  15.     Speaking  on  the  subject  'Business  Conditions  in 
1922,'  he  said  he  expected  a  turn  in  the  business  tide  next  year." 
(Phila,  Ledger,  Nov.  16.) 

jusiiiess  Con-  "The  studious  men  of  Savannah,  like  those  of  Atlanta  and  other 

ditions  in        centers  of  the  South,  agree  that  the  cardinal  r/eakness  in  the  Yirhole 
South  South  to-day  is  the  tenant  farmer,  and  until  this  is  corrected  the 

South  'Jill  not  know  the  full  measure  of  prosperity  it  should  enjoy  by 
reason  of  its  many  natura.1  advantages  of  climate,   soil  and  proximity 
to  markets."     (Richard  Spillane  in  phila.  Ledger,  Nov.  16.) 

"orn  as  Fuel             Tlie  Commercial  and  Financial  Chronicle  for  Nov.  12  says:  "There 
v:as  a  time  ^ihQn  the  farmer  fed  his  stock  'Tith  ::^"heat ,  and  possibly 
burned  some  of  it  for  fuel,  as  at  one  time  he  did  burn  some  corn.  The 
older  trouble  r;as  before  the  railroad  T/as  near  him,  and  so  the  road 
haulage  consumed  the  value  of  the  v/heat;  the  later  trouble  r/as  that 
corn  v/as  Ion  in  price  nhile  coe.l  r/as  high.     ITotr,  Y.dth  corn  at  less 
than  half  a  dollar,  the  Secretary  of  Agriculture  sees  a  mental  picture 
of  the  fa.rmer  burning  corn  because  it  v/ill  cost  him  no  more  than  coal 
aiid  he  can  save  trouble.     There  is  nothing  impossible  in  this  forelock, 
and  since  it  is  not  the  duty  of  one  man  more  than  any  other  to  produce 
food  v/hereby  other  people  may  live,  the  food  grov/er  cannot  be  deemed 
accursed  if  he  chooses  a  form  of  consuiaption  nhich  seems  shocking  to 
our  feelings  and  certainly  does  prove  the  existence  of  "r/rong  economy-.. 
Counting  bread  as  the  staff  of  life,  corn  deserves  a  not  less  lofty 
figura.tive  rating,  since  its  inferior  position  rath  respect  to  r/heat 
as  a  direct  food  of  ma/n  is  fuller  made  good  by  its  being  the  main  food 
of  cattle  and  poultry.     So,  -vhile  the  cost  of  living  still  resists  all 
desires  that  it  come  dOTina  to  prer/ar  levels,  are  r/e  to  see  one  of  the 
most  important  components  burned,  because  it  T;ill  be  better  for  the 
groY/er  to  do  his  cooking  and  irarming  T/ith  it  than  to  try  to  exchange 
it  for  coal^  " 

•^oimty  Agents  The  annual  meeting  of  the  National  Association  of  County  Agrieul- 

Meet  tural  Agents  v/ill  be  held  in  Chicago  on  Nov.  30,  during  the  Interna- 

tional Live-stock  Exposition.     (A.F.B.F.  ,  Nev/s  Letter,  Nov.  10.) 

\ 

Tanners  and  Farmer  organizs^tions  should  eno-aRO  in  T^olitics,  loth  stats  ajid 

pontics  national,  and  keep  a  vigilant  r/atch  on  Goverrmient  operations  at  YJash- 

ington,  Charles  S.  Barrett,  President  of  the  National  Farmers'  Union, 
told  a  convention  of  that  body  at  Topeka,  Kas.,  Nov.  15.   "We  cannot 
ignore  the'  fa.ct,"  he  said,  "that  it  ^"^as  through  one  of  the  agencies  of 
government,  nhich,  of  course,  is  political,  that  the  a^vful  debacle  of 
the  past  year  or  more,  v/hen  $7,000,000,000  '-as  lost  to  the  farmers, 
was  precipitated.     If  the  farmers  had  taken  the  sarne  interest  in  legis- 
lation as  did  the  rail'vays ,  the  Chamber  of  Coimnerce,  the  National 
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Manufacturers'  Association,  the  packers  and  other  aggregations  of 
.  capital,  the  Federal  Reserve  Board  v/ould  not  have  dared  to  disregard 

W  agriculture  as  it  did  last  year.     It  is  absolutely  necessary  that  a 

real  Federal  cooperative  la\T  be  put  on  the  statute  books ,  someth'ing 
which  enables  farmers  collectively  to  buy  and  sell  ^.vithout  the  constant 
dread  of  arrest  and  imprisonment."     (Press,  Nov.  16.) 


jiternational  The  T^/all  Street  Journal  for  Nov.  15   says:     "Practical  cankers  shov; 

Financing         no  enthusiasm  for  Frank  A-  Vanderlip's  plan  for  an  international  bank. 

It  is  doubtful  v/hether  the  plan  has  the  whole-hearted  support  of  any 
prominent  banker  in  New  York.     Many  of  thorn  refer  to  the  plan  a,s  'Uto- 
pian.'" 

The  Washington  Herald  to-day  refers  editorially  to  Mr.  Vanderlip's 
plan  as  follows:     "It  v/ould  make  normal  trading  v/ith  the  old  world 
again  possible;   it  would  make  buying  and  selling  have  a  stable  basis. 
It  would  provide  an  exchange  value  not  variable  with  the  ticking  of 
the  clock.     It  might  halt  that  riot  of  financial  disorder  which  we  have 
sat  one  side  and  watched  for  the  past  three  years  rather  than  under- 
take to  share  in  even  the  world's  economic  responsibilities." 

Pork  Exports  In  an  editorial  entitled  "Pork  Exports  and  Prosperity,"  Y/allaces' 

Farmer  for  Nov.  11  says:     "The  large  pork  exports  should  encourage  a 
spirit  of  hopefulness  in  the  corn  belt.     In  an  extensive  article 
several  years  ago,  we  pointed  out  that  while  such  large  exports  gener- 
ally come  at  a  time  of  Low-priced  hogs,  the^^-  usually  precede  hy  a  year 
or  two  higher  prices  for  all  corn  belt  products.     A  careful  study  of 
the  forty-year  period  before  the  war  illustrated  very  clearly  that 
whenever  pork  exports  './ere  decidedly  more  than  normal  there  was  a  ten- 
dency a  year  or  two  later  for  corn  farmers  to  be  more  than  usually 
prosperous.     A  striking  feature  about  the  pork  exports  of  1921  has  been 

the  large  exports  of  lard  It  is  also  probable  that  both  Germany 

and  England  are  holding  off  the  buying  of  pork  products  until  they  see 
if  pork  prices  won't  go  lower.     The  English  and  German  buyers  know  as 
well  as  we  do  that  a  large  crop  of  low-priced  corn  generally  means 
low-priced  hogs  a  year  or  so  later.     As  we  see  it,  therefore,  there  is 
likely  to  be  a  temporary  falling  off  in  pork  pxports  for  a  fevj  months, 
with  a  probability  of  exceedingly  heavy  exports  during  the  last  half 
of  1922  and  the  early  part  of  1923.     These  heavy  exports  v/ill  not  be 
felt  at  once,  in  corn  belt  prosperity,  but  they  will  lay  the  foundation 
for  very  real  prosperity  several  months  from  now." 

'^^'^^^  The  "practical  result"  of  the  proposed  American  valuation  plan  in 

the  pending  tariff  bill  will  be  "Governmental  wholesale  price  deter- 

P  mination,"  according  to  Gray  Silver,  Washington  representative  of  the 

American  Farm  Bureau  Federation.     In  a  letter  to  the  National  Retail 
Dry  Goods  Association,  made  public  Nov.  14,  Mr.  Silver  said  the  feder- 
ation had  supported  the  request  of  the  association  for  rec ondiseration 
of  the  decision  of  the  Senate  Finance  Committee  to  include  the  valua- 
tion plan  in  the  tariff  legislation.     (Press,  Nov.  14.) 


tool 


The  finish  of  the  London  auctions  gave  clear  evidence  of  a  much 
improved  status  in  the  wool  textile  industry.  (From  Bradford,  Sng-  y 
dispatch  to  Phila.  Ledger,  Nov.  15-) 
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Section  3. 

tmont  of  "Secretary  Wallace  has  brought  together  in  one  division  the  old 

culture  Bureau  of  Markets,  the  Bureau  of  Crop  Estimates,  and  Office  of  Farm 
Management  and  Farm  Economics,  believing  that  such  action  will  lead 
to  more  general  activity  on  the  part  of  all  three  of  these  former 

offices  The  Southern  Ruralist  congratulates  the  ner;  Secretary 

on  making  this  move,  and  especially  for  embodying  activities  in  his 
ne-vv  program  that  are  destined  to  bring  to  light  more  facts  relative 
to  the  economic  side  of  farming.  We  have  had  too  little  of  that  in 
the  past,  a  fact  that  has  helped  to  hold  the  progress  of  agriculture 

in  check.  Wo  certainly  must  knor/  more  about  the  foreign  phase  of 

our  agriculture.  Without  such  information  v/e  v/ill  alTvays  bo  labor- 
ing against  a  tremendous  handicap."     (Southern  Ruralist,  Nov.  15.) 


Section  4. 
MARKET  QUOTATIOIIS. 

Products  Nov.  15:     Selling  03'-  Northwest,  r/eakness  at  Minneapolis  and 

Winnipeg,  and  lack  of  support  caused  weak  v/heat  market  and  lor;er 
prices.     Chicago  December  wheat  closed  at  01.04  l/S;  Chicago  December 
higher  at  46  3/40.    Export  demand  for  ca.£h  corn  very  brisk.  Closing 
prices  in  Chicago  cash  market:    No.  2  red  winter  v/heat  §1.17;  No.  2 
hard  winter  wheat  $1.05;  No.  2  mixed  corn  480;  No.  3  white  oats  320. 
Average  price  to  farmers  in  Central  Iowa  for  No.  2  mixed  corn  about 
330;  to  farmers  in  Central  North"  Dakota  for  No.  1  dark  northern  v;heat 
$1.04;  to  farmers  in  Central  Kansas  for  No.  2  hard  ^:rinter  wheat  940. 

Chicago  hog  market  steady,  bulk  of  sales  $6.60  to  $6.90.  Butcher 
cows  and  heifers  dovm  15  to  250  at  JS.  tc  §9-75;  medium  and  good  beef 
steers  $5.75  to  $10.75.     Fat  lambs  opened  15  to  250  higher  but  closed 
v/eak  at  §8.75  to  $9.40. 

New  York  and  Chicago  potato  markets  steady  to  firm.  Philadel- 
phia and  Pittsburgh  weaker.    Prices  at  shipping  points:    New  York 
Round  Wlaites  down  100  at  {1.75  per  100  lbs.  sacked.    Maine  Green 
fountains  steady  at  |1.51  to  01.56  per  100  lbs.  bulk.    New  York  Dan- 
ish type  cabbage  firm  at  $35  per  ton  bulk.    Massachusetts  Yellow 
Globe  onions  steady  at  $5.25  to  $5.50  per  100  lbs. 

Spot  cotton  lower  at  16.450  per  lb.    New  York  December  future 
higher  at  16.650.     (Prepared  by  Bur.  of  Mkts.  &  Crop  Est.) 

istrials  Nov.  15:     Average  closing  price  20  industrials  75.80,  as  corn- 

Railroads      pared  with  75.55  corresponding  day  1920;  average  closing  price  20 

railroad  stocks  73.25,  as  compared  with  79.64.     (VJall  St.  Jour., 

Nov.  16.  ) 
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DAILY  DIGEST 

A  siimmary  of  news  particularly  of  an  economic  character  bearing  upon  the 
work  of  the  Department,  as  obtained  from  the  Librars'y  daily  acceseione. 


Prepared  in  the  Library  of  the  Department  with  the  cooperation  of  the  Director  of 
Information  (Office  of  the  Secretary)  and  of  the  Bureaus. 
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^'reight  Rate  An  iirnediato  slash  of  10  per  cent  in  the  freight  rates  on 

Cut  all  agricultural  products,  resulting  in  a  saving  to  the  country's 

shippers  of  055,000,000  annually,  v^as  decided  on  Nov»  1 5  at  a 
meeting  of  the  Association  of  ^^ailv/ay  Executives  in  New  York  City.     The  executives 
will  not  T/ait  for  any  relief  in  the  form  of  Y/age  reductions,  and  through  a  special 
arrangement  with  the  Interstate  Comxnerce  Commission  the  usual  thirty-^day  require- 
ment for  new  rate  schedules  will  be  v/aived,  making  the  Ic/er  rates  effective  inside 
of  ten  day s^     This  is  the  first  nation-wide  freight  rate  reduction  since  the  period 
of  Federal  control.     The  reduction  is  to  hold  for  six  months,  by  Y/hich  time  it  is 
expected  the  United  States  Railv/ay  Labor  Board  \7ill  have  adjudicated  the  wage  cut 
cases  so  that  additional  rate  reductions  may  be  made,     T^re  lower  rates  T/ill  be  ef- 
fective throughout  the  country  except  in  the  New  England  district.     An  exception 
v/as  made  in  this  territory  because  of  the  weak  condition  of  many  of  .the  carriers. 
This,  in  substance,  is  the  proposal  made  by  the  railv/ay  executives  to  the  Interstate 
Coninerce  C-ommission  last  Saturday  after  aji  all-day  conference  called  by  the  com- 
mission to  "determine  on  methods  by  which  freight  rates  could  be  reduced,"    It  is 
an  "earnest  of  good  faith"  of  the  roads'   intention  tc  pass  to  the  public  any  saving 
they  might  obtain  through  wage  reductions,  according  to  several  executives,  and  in 
noway  affected  their  demand  for  such  reductions,.   (Press,  Nov,  17.) 


Taxation  Conferees  on  the  tax  bill  Nov*  15  agreed  to  further  Senate 

Legislation         amendments,  incl.uding  one  striking  from  the  measure  the  provision 

under  which  foreign  traders  and  f Dreign  trade  corporations  would 
have  been  exempted  from  taxation  on  their  net  income  derived  from  sources  outside 
of  the  United  States.     The  Senate  amendment  fixing  the  maximum  surtax  rate  at  50 
per  cent  is  to  come  to  a  vote  in  the  House  to-day.     {Press,  Nov.  17.) 


^orld  Finance  Expressing  confidence  in  the  outcome  of  the  conference  on 

Council  the  limitation  of  armament  at  'Jashington,  Frederick  ¥/.  Gehle,  of 

Proposed  the  New  York  Mechanics  and  Metals  National  Bank,  proposed  at  the 

Bankers'  Forijm  of  the  New  York  chapter,  American  Institute  of 
Banking,  Nov.  16,  that  bankers  of  England,  France,  Italy  and  Belgium  and  other  Euro- 
pean countries  be  invited  to  come  to  America  for  a  conference  on  plans  for  the  stab- 
ilization of  the  world's  commerce,   finance  and  banking.    He  pointed  out  to  the 
5C0  or  more  bankers  present  that  no  doubt  existed  that  such  a  conference  would  re- 
sult m  bringing  about  a  more  speedy  readjustment  of  business  conditions  sene^-allv* 
U^.  Y.  Times,  Nov,  17.) 
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Agricultural 
Financing 


Agriculture 


Cotton 


The  V/ar  Finance  Corporation  has  approved  forty-two  advances, 
aggregating  $1,201,000,  for  agricultural  and  live  stock  purposes,  in 
Illinois,  Wisconsin,  Nebraska,  lona,  Minnesota,  North  Dakota,  South 
Dakota,  Georgia,  North  Carolina  and  South  Carolina.     The  corporation 
also  has  approved  an  advance  of  $500,000  to  an  exporter  to  finance 
the  exportation  of  agricultural  machinery  to  France.     (T/.  F.  C.  press 
Statement,  Nov*  15-) 

"Out  on  the  Farms"  is  the  title  of  an  article  by  Archer  Wall 
Douglas  in  The  Annalist  for  Nov,  14,  in  which  he  says:  "In  your  trav- 
els through  the  Central  West  and  the  Great  Plains  States  you  are  con- 
stantly struck  Y/ith  the  small  amount  of  land  actually  under  cultiva- 
tion compared  v/ith  that  lying  idle  and  not  devoted  to  any  discernible 
purpose,  not  even  pastures  and  meadow*    You  are  all  the  more  impressed 
if  you  have  recently  read  one  of  those  nu^nerous  articles  by  economisis 
which  tell  of  the  actually  valuable  land  being  taken  up  aiid  that  what 
remains  is  of  inferior  quality  in  fertility,  all  of  which  is  supposed 
to  have  a  direct  bearing  upon  the  future  supply  of  food  in  this  coun- 
try.    The  answer  that  I  got  from  the  tillers  of  xhe  soil  oo  this  ap- 
parent anomaly  stated  in  a  few  words  the  farming  problem  as  it  exists 
to-day.     If,  in  the  State  of  Missouri,  only  79  per  cent  is  in  farms, 
andic^  this  farm  area  only  about  50  per  cent  is  under  cultivation, 
the  reason  is  that  there  is  no  inducement  as  a  business  proposition 
to  have  it  otherwise.     The  problem  of  the  farmer  is  not  so  much  an 
increase  in  production  as  finding  an  adequate  and  remunerative  mark- 
et for  what  he  already  grows.,.    When  it  takes  two  bushels  of  corn  to 
buy  a  quart  of  ice  cream  in  a  confectionary  store,  the  thought  of 
•the  farmer  naturally  turns  to  the  problem  of  how  the  price  of  that 
bushel  of  corn  can  be  raised,  especially  when  it  now  represents  a 
loss  in  the  cost  of  production. " 

1*  The  American  Cotton  Association  has  issued  the  Southv/ide  Con- 

ference Report  unanimously  adopted  at  the  recent  Birmingham  conven- 
tion for  regulating  cotton  production  and  crop  diversication  in  1922» 
This  says  in  part:  "It  is  the  judgment  of  this  convention  that  the 
cotton  acreage  of  1921  will,  under  normal  conditions,  yield  a  supply 
as  large  as  the  world  can  consume  at  prices  profitable  to  the  pro- 
ducers*   Therefore  it  v/ill  be  dangerous  speculation  to  increase  the 
cotton  acreage  this  year.    We  summon  the  farmers,  the  bankers,  the 
merchants  and  all  others  interested  in  a  stable, and  prosperous  agri- 
culture to  unite  in  a  common  endeavor  to  increase  the  production  of 
food  and  feed  crops  and  more  and  better  live  stock. The  American 
Cotton  Association  calls  upon  all  organizations  of  farmers  and  busi- 
ness men  in  the  cotton  states  to  inaugurate  campaigns  r/ithin  their 
membership  to  secure  adherence  to  this  program,  and  that  they  coop- 
erate in  their  several  states  in  a  united  campaign  to  hold  fast  to 
the  progress  made  that  the  South  can  and  Y;ill  stabilize  the  produc- 
tion and  price  of  cotton*./'     (Jour*  of  Commerce,  Nov.  15.) 

2,         A  Boston  dispatch  to  New  York  Daily  News  Record,  Nov,  16,  says: 
"If  this  year's  cotton  crop  aggregates  7,000,000  bales,  exclusive 
of  linters,  the  total  supply  of  American  cotton  available  for  world 
consumption  during  the  current  season  will  be  15,529,000  bales,  com- 
pared with  18,585,000  last  season  and  an  average  of  17,500,000  during 
(ContM  on  -oa^e  3- "I 
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2. (Cont&d) 

the  past  seven  seasons,  according  to  an  analysis  of  the  vrorld  cotton 
supply  by  Alston  H»  Garside,  statisticia^i  of  the  National  Associa- 
tion of  Cotton  Manufacturers.    Mr,  Garside  bases  his  analysis  on 
statistics  furnished  the  national  association  by  Henry  C.  Hester, 
secretary  of  the  New  Orleans  Cotton  Exchange,  and  presents  it  in 
the  monthly  bulletin  of  the  association*" 

Changes  in  the  cotton  marketing  system  are  being  effected  by 
the  Growers*  Marketing  Association  now  being  federated  into  the 
American  Cotton  Growers'  Exchange,  according  to  CO,  Moser,  secre- 
tary of  that  organization*    Texas,  Oklahoma,  Mississippi  and  Arizona 
are  the  charter  members  of  the  organization  and  are  all  four  market- 
ing their  cotton  successfully  through  co-operative  associations  this 
year,  according  to  Mr*  Moser.     Some  idea  of  the  magnitude  of  the 
movement  may  be  obtained  from  a  statement  made  by  "ITalton  Peteet, 
secretary  of  the  Texas  Farm  Bureau,  in  v/hich  he  said  that  the  Texas 
Farm  Bureau  Cotton  Association,  a  member  of  the  exchange,  had  as 
much  cotton  to  sell  as  any  five  cotton  firms  in  the  v/orld*    He  fur- 
ther said  that  this  cotton  was  all  graded  and  classed  and  ready  for 
immediate  delivery*     (Assoc*  Press  dispatch  from  Dallas,  Tex»,  to 
press  of  i^ov>  17w) 

An  editorial  in  to-day *s  Washington  Herald  says:  "The  whole 
farming  fraternity  of  the  United  States  admires  the  unprecedented 
results  of  *dry  farming'  accomplished  by  the  truly  great  agricul- 
tural artists  of  Colorado*    A  CLorrespondent  suggests  that  if  forty 
bushels  of  wheat  can  be  produced  on  an  acre  of  semi-arid  land  in 
America,  could  not  similar  results  be  obtained  on  the  serai-arid 
plains  of  the  old  world,  the  eastern  hemisphere?    Would  it  not  be 
a  nice  thing  to  send  seme  of  these  successful  'dry  farmers*  over 
across  seas  as  tilling  missionaries, equipping  them  with  American 
implements,  teams,-  etc.,  to  demonstrate  and  school  the  sleepy  Ori- 
entals as  well  as  some  Europeans,  so  that  famines  may  henceforth, 
now  and  forever  cease  to  exist!'* 

The  quantity  of  meat  and  meat  products  exported  during  the 
first  three-quarters  of  the  current  year  showed  an  increase  of  13 
per  cent,  while  the  value  showed  a  decrease  of  22  per  cent,  accord-' 
ing  to  a  statement  made  public  today  by  the  Institute  of  American 
Meat  Packers*    Exports  during  the  first  nine  months  of  1921,  aggrega- 
ted 1,461,959,107  pounds,  wrth  $221,  595,137,  as  compared  with 
1,268,572,870  pounds,  worth  $30^,478 , 021 ,  during  the  sai^ie  period 
of  1920,  the  statement  asserts*    Exports  during  Septembej*  of  this 
year  showed  an  increase  in  quantity  of  41  per  cent  over  those  of 
September  last  year,  but  there  was  a  decrease  of  2  per  cent  in  value^ 
according  to  the  statement.     (Press,  Nov*  15*) 

Complaint  that  the  New  York  Milk  Conference  Board,  through  an 
"unlawful  combination  and  illegal  conspiracy,"  maintains  a  monopoly 
of  milk  distribution  in  New  York  and  is  a  price- fixing  organization 
has  been  forwarded  to  Attorney  General  Daugherty,  United  States 
District  Attorney  Hayward,  N,  Y-  State  Attorney  General  Nev/ton  and 
the  five  County  District  Attorneys  of  New  York  City.    This  announce- 
ment was  made  Nov.  16  by  John  B.-  Johnston,  counsel  for  the  striking 
milk  wagon  drivers,  who  said  that  affidavits  and  docur.ientary  evi- 
dence were  now  in  the  mails*   (N.  Y.  Times,  Nov*  17.) 
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Milk  Ptices  The  high  cost  of  transportation  is  one  of  the  factors  respons- 

ible for  increased  nilk  prices,  according  to  the  report  of  the  Com- 
mittee on  Transportation  and  Marketing  of  Milk  and  Milk  Products 
made  at  the  tenth  annual  convention  of  the  International  Association 
of  Dairy  and  Milk  Inspectors,  which  opened  at  Nev/  York,  Nov.  14. 
(Press,  Nov.  15») 

Prices  1.  The  Harvard  University  Committee  on  Economic  Research,  in  a 

letter  just  issued  on  the  commodity  price  situation,  says;  "Price 
changes  are  in  prospect;  it  is  probable  that  the  prices  of  certain 
groups  of  commodities  v/ill  advance  very  much  more  than  'vill  the  price 
of  other  groups,  as  alvia-ys  occurs  when  business  is  rising  from  the 
trough  of  depression-     Our  analysis  leads  us  to  the  conclusion,  con- 
sequently, that  although  many  considerable  price  changes  have  oc- 
curred and  others  are  in  prospect,  the  present  raaMjustment  of  prices 
is  merely  the  result  of  a  somev/hat  greater  disturbance  tham  is  usual 
in  the  present  phase  of  the  business  cycle.     The  great  decline  in  the 
prices  of  certain  commodities,   such  as  farm  products,  has  diminished 
the  producing  por/er  of  a  considerable  portion  of  our  population  and 
has  thus  acted  as  a  depressing  influence  upon  industry.  (Press, 
Nov.  15.) 

2.  An  editorial  entitled  "Pull  Agriculture  Up"  in  Farm  Implement 

NeY/s  for  Nov.  3  says:     "Students  of  economic  conditions  are  agreed 
that  the  most  important  thing  to  be  done  to  start  the  nation  on  the 
road  back  to  prosperity  is  to  bring  about  conditions  by  v/hich  the 
prices  of  farm  products  will  be  substantially  increased.     They  do 
not  say  that  the  desired  result  villi  be  accomplished  by  bringing 
v/ages  and  the  prices  of  other  commodities  do\m  to  the  present  level 
of  farm  prices.     In  his  address  at  the  implement  manufacturers*  con- 
vention Secretary  of  Agriculture  Wallace  declared  emphatically^ 
against  such  decline,  contending  that  it  would  be  far  better  for  the 
country  if  all  commodities  would  be  placed  on  a  le^el  50  to  60  per 
cent  above  the  prewar  normal.     An  commodities  taken  as  a  whole  are 
nov/  at  52  per  cent,  or  v/ere  when  the  latest  official  figures  were 
issued,  but  farm  products  were  only  22  per  cent  above  prewar.  A 
reduction  in  freight  rates  on  farm  products  will  advance  farm,  prices 
to  a  somewhat  higher  level.     A  reduction  that  could  be  made  rdthout 
bankrupting  the  railroads  would  not  close  the  gap  between  farm  prod- 
ucts and  all  commodities  taken  as  a  whole;  but  the  railroads  are  in 
position  right  now  to  make  such  reduction  as  would  effect  consider- 
able increase  in  farm  prices." 

Tariff  The  American  valuation  plan  a.s  proposed  in  the  Fordney  tariff 

bill,  was  condemned  in  speeches  and  by  a  unanimous  resolution  in  New 
York,  Nov.  14,  at  a  meeting  held  under  the  auspices  of  the  National 
Coimcil  of  American  Importers  and  Traders,  which  was  attended  by  a 
thousand  leading  business  men  and  wanen.     Speakers  advanced  two  ar- 
giaments  against  the  plan  -  that  it  would  have  adverse  effect  on  natio 
al  prosperity  and  would  raise  international  barriers  and  endanger  in- 
ternational relations.     (Press,  Nov.  15.) 

^ool  Sale  The  next  Government  v/ool  auction  will  be  held  at  Boston  on  De- 

cember 1,  when  there  will  be  offered  7,000,000  pounds  of  wool, 
(jour,  of  Commerce,  Nov.  15.) 
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Department  of  1,  In  an  extensive  editorial  on  "The  National  Dairy  Shor;,"  The 

Agriculture         Creamery  and  Milk  Plant  Monthly  for  November  says:  "As  usual,  the 

exhibit  of  the  United  States  Dairy  Division  v/as  ^vell  designed  and 
consistently  carried  out%     It  r/as  Chief  Larson's  idea  to  make  it, 
this  time,  strictly  an  exhibit  for  the  milk  trade,  to  bring  home 
the  lesson  of  efficient  production  and  marketing*    .These  are,  per- 
haps, the  most  important  points  for  the  trade  to  learn,,*" 

2.  An  editorial  entitled  "rny  Not  Add  Utah  to  the  List^'  in  Utah 

Farmer  for  Nov,   5  says:  "The  U»  S.  Department  of  Agriculture  reports 
that  as  a  result  of  educational  campaigns  conducted  in  11  states, 
15  cities  and  ma:ny  counties  the  consumption  of  nilk  has  been  in- 
creased 3.5  per  cent  to  35  per  cent,    "^e  outcome  of  the  educational 
campaign  has  been  that  the  health  of  the  children  has  been  improved, 
general  undernourishment  reduced,  and  the  market  for  dairy  products 
has  been  increased*    There  is  urgent  need  for  a  campaign  of  this 
kind  in'If-taH^  for "  the  sake  of  the  public  and  the  development  of  the 
dairy  industry*. •" 


Section  4. 
MARKET  QUOTATIONS.  ' 

Nov-  16:     Grain  market  undertone  firm;  volume  of  business 
large.     Chicago  December  v;heat  closed  .higher  at  81.07;  Chicago  De- 
cember corn  higher  at  480^    TJheat  and  corn  receipts  light.  Broom- 
hall  estimates  YJorld  import  requirements  600,000,000  bushels,  or 
80,000,000  bushels  less  than  v/orld  surplus*     In  Chicago  cash  mark- 
ets: No.  2  red  Y/inter  i7heat  $1.20;  No-  2  hard  winter  "'heat  $1.08; 
No.  2  mixed  corn  50^;  No,  3  v/hite  oats^ "^^rices  to  farmers  in  Cen- 
tral lo-r/a  for  No»  2  mixed  corn  about  33  l/20;   to  farmers  in  Central 
Kansas  for  No.  2  hard  vrLnter  T/heat  90$^. 

Chicago  hog  market  higher,  bulk  of  sales  $6,70  to  $6,90.  Me- 
dium and  lo'T  grade  killing  steers  dull;  other  grades  and  classes 
steady.    Medium  and  good  beef  steers  |5. 75  to  $10,50;  butcher  cows 
and  heifers  Q3  to  JsTsO,     Fat  lambs  douii  250  at  §8.50  to  $9.25. 

Potato  markets  generally  steady.     Prices  at  shipping  points: 
NsY/  York  Round  Whites  steady  at  $1.75  per  100  lbs.     Llaine  C-reen 
r=Iountains  in  bulk  doTTn  50  at  $1.45  to  $1.51.     New  Tork  Danish  cab- 
bage higher  at  ^3  5  to  $38  per  ton  bulk^     Massachusetts  Yellov;  C-lobe 
onions  steady  at  $5.25  to  $5.50  per  100  lbs.  sacked. 

Eastern  hay  markets  continue  dully  but  prices  are  fairly  steady. 
Atlanta  reports  hay  on  track  unsold  with  demand  ver-y  poor.  Prairie 
hay  in  lighter  demand  at  Chicago.     Mill  feed  offerings  light.  De- 
mand slow.     Prices  irregular  in  distributing  markets,  firm  in  west- 
em  ma.rkets. 

Butter  markets  easy.     Receipts  lighter;   production  increasing. 
Cheese  markets  quiet  v;ith  more  or  less  unsettled  undertone  follov/ing 
declines  on  'TJisconsin  cheese  boards  Monday. 

Spot  cotton  higher  at  15,670,     New  York  December  future  also 
higher  at  16.880.      (Prepared  by  Bur.  of  Llkts.   &  Crop  Est.) 

Nov.  15:     Average  closing  price  20  industrials  77. 13^  as  com- 
pared with  75.51  corresponding  day  1920;   average  closing  ^rice  2.C 

railroad  stocks  74.08.         compared  with  77.72*   (^^all  St.  Jou^, , 
Nov.  17-} 
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